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PRINCIPLES OF LIFE INSURANCE. 


Extracts from a pamphlet, entitled “ Practical Remarks on the Present State of 
Life Insurance in the United States, showing the Evils which exist, and Rules for 
Improvement. By H. G. Tuckett.” Philadelphia. 1850. 


Lire [NsuraNcE is not a speculation, for the principle of Life Insur- 
ance is based upon sound mathematical calculation, and will not admit of 
any variation. It is a plain matter of fact, — ‘two and two make four.” 
Different offices, to make their prospectus more tempting, may vary the 
position of the four units as they like; they may call ‘“‘ one and three” 
a better four than “two and two,” or prove that “one, and two, and 
one” is a superior four to either; and as long as they only make Four,. 
whether the Company be Proprietary or MurvAt, matters not; but the 
moment they profess to the insurers they have discovered a new method 
of making “* rwo and Two into Five,” the Company may be set down 
as rotten, totally unworthy of public confidence, and sure to result in 
ultimate loss and dishonor to every one connected with the scheme, — 
in the robbery of the widow and orphan. 

There are three descriptions of Lire Insurance Companies : — 

Proprietary, which has a paid-up capital and contracts to pay a 
specified sum at the decease of the insured, without either increase or 
reduction in the amount of policy. These are mere trading companies, 
selling assurances to policy holders, as a merchant sells goods to his 
customers, and depending upon their good opinion. 

The excellence of this class of office should be the superiority of the 
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security,—and the exemption of the assured from all responsibility 
from the engagements of the Company. They charge a proportionately 
lower rate of premium. 

Tue Morvat.—The policy holders are each aSsuRERS as well as as- 
SURED, and consequently should be liable to all Lossgs, as well as entitled 
to all the prorits of the Association. The best authorities on life assur- 
ance say, “ for a Mutual Life Insurance Company to succeed, the early 
members must contribute in a much higher degree than the subsequent 
members ; indeed, there can be no doubt that the very large surplus 
capital accumulated in the London Equitable Society has been derived 
from the unduly excessive rates of premium contributed by the early 
members, the benefits of which are altogether enjoyed by the families of 
others.” 

“It would thus seem evident that however much a Mutual Assurance 
Society may be a desirable office for a policy holder in its maturity, it 
cannot be so considered in its infancy, as it must, in order to be safe, re- 
quire of its members a larger amount of contribution than would, 
under ordinary circumstances, be sufficient to provide for the claims as- 
sured.” 

Many Mutual Insurance Companies set forth the immense advantages 
which have accrued to the policy holders in the Lonpon EquiTaBLe, as 
showing what may be done by Mutua Companies in the United States ; 
but in doing so, they are guilty of the grossest ignorance or the grossest 
deceit, inasmuch as they suppress the truth and cause of such success. 
The Lonpon EquitasLe was started in the year 1762. Toa policy 
holder 30 years of age the premium charged was $4 per $ 100, where- 
as the highest premium charged in the United States by Mutuat Orrices 
is $ 2%, per $100. In 1782, arreR TWENTY YEARS’ EXPERIENCE, the 
Equitable declared their first dividend of one and a half per cent., or 30 
per cent. for the twenty years. 

Contrast this with those “‘ Murvats” who, in the first year, declare 
scrip dividends of 80 per cent. ; thus entailing an enormous load of debt 
for future years upon the Company, whilst their premium is SEVENTY 

r cent. lower than the Equiraste (the office they quote from) was at 
its commencement. 

In 1815, the London Equitable, at a meeting of their PoLicy HOLDERS, 
passed a resolution that only the first Five THOUSAND policies on the list 
should share in the profits ; there being then NINE THOUSAND policies in 
existence. In consequence of this rule, it now requires a policy to be 
held at least rwenTy-TWo YEARS before the party can participate in the 
profits. In the United States, there are Mutual Companies pretending to 
be based upon the principles of the London Equitable, in which, if the 
insurer will pay a premium on the 3lst December, they will give him a 
dividend three times as large as that of the Equitable on the first day of 
January. In one night the great “ Mutual ” power works a whole year’s 

rofit !!!! 
z Out of eighty Life Insurance Companies in London, six only are 
Mutual Companies,—the remainder offering the advantages of the 
“mixed”; that is, a low rate of premium if the party insure without 
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profits; a higher rate if he insures with a participation to the extent of 
two thirds of the profit. 

A GUARANTEE CAPITAL is in fact no capital, but useful as a means of 
paying five per cent. per annum to certain individuals for their own profit 
and emolument. An actual paid-up capital in Life Insurance is invested 
and earns in the public securities its own dividend of six per cent. ; but a 
guarantee capital is a note placed in an iron safe, promising at some time 
to pay somebody a sum for which no consideration has been received, 
and for which the giver is to receive a percentage of five per cent. A 
stockholder in the one case has a direct interest in the prosperity of the 
institution, because he has paid his money, and fears to lose it; in the 
other, the maker of a guarantee note has to foster in the insurers a belief 
in a nominal prosperity, by granting imaginary profits to them, and thus 
securing his own annuity from the Company. Much odium has been 
thrown on Proprietary Companies by the oft-repeated “ assertion,” that 
they take the profits which justly belong to the assured. A Mutual office 
that gives five per cent. for a guarantee capital is precisely similar to a 
Proprietary Company that pays its stockholders eleven per cent., — only 
the Proprietary Company have the money actually invested, whilst the 
“ Mutual” have promissory notes of questionable value. 

There is no analogy between guaranteeing the payment of a commer- 
cial note, which is put into circulation, — for which a consideration is re- 
ceived, and which becomes due at a given period, — and the so-called 
guarantee capital of a Life Insurance Company, which guarantee notes 
have no one principle of fixedness, and are in the safe-keeping of the 
very persons who, if the notes were worth any thing, would be liable for 
their payment, and who have the power to withdraw themselves from the 
institution whenever they foresee difficulties arising. 

Of all the evils of Life Insurance most to be dreaded, — and to which 
small Proprietaries are peculiarly prone, — is an inclination to LITIGATE. 
No man desires to leave a lawsuit as an inheritance to his widow and 
children. Yet, where a Life Insurance Company has an inclination that 
way, the best intentions of the insurer may be thwarted, and the machi- 
nations of a dishonest company be successful. A policy of Life Insur- 
ance is not, as generally supposed, a simple contract, — but it is a con- 
tract upon a warranty. In effecting an insurance, four different papers 
are signed by four different parties, namely, the applicant, the medical ex- 
aminer, the family physician of the applicant, and by a personal friend ; 
and these four papers must agree, or the warranty is bad, though three 
of the documents are never seen by the insured. If any fact is with- 
held, though not material to the cause of death, the policy is void. For 
instance, a man drowned at sea, having omitted to state that he had had 
an attack of gout, would void the policy ; though the fact of his having 
had the gout is not material to his being drowned. 

It therefore behooves a person about to insure his life to have special 
regard to the character of an office on this point. Should he find, on in- 
quiry, that an office is inclined to litigate any claim, — that the trustees 
prefer tedious and vexatious delay to arbitration, —that they do not 
meet demands upon them, of whatever nature, in a spirit of equity and 
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liberality, — that, rather than court inquiry into the justice of the claim, 
they endeavour to evade it by malicious insinuations or fraudulent trick. 
ery, — in such cases, let the insurer avoid the office as he would a pesti- 
lence, no matter how tempting their offers may be. 

The causes which chiefly lead to litigation are low premiums and high 
dividends or profits, — and note of hand payments, and all other modern 
“ benefits,” under whatever name they may be granted. These are the 
overtrading of Life Insurance ; and, to repeat the words of Mr. Grif- 
fith Davis, ‘* Whatever capitals they may boast of (cash), or however 
prosperous they may appear to go on, even for a considerable time, — 
the result must ultimately terminate in litigation, disappointment, and 


ruin.” 


THE HISTORY OF BANKING. 
From the London Bankers’ Magazine, August, 1850. 


The History of Banking, with a comprehensive Account of the Origin, Rise, and 
Progress of the Banks of England, Ireland, and Scotland. By William John Law- 
son. London: Richard Bentley. 


Wirain the last few years, and even since the establishment of 
our Magazine, the literature of banking has assumed a different char- 
acter to that which it previously presented. The race of currency 
essayists has given place to the historians and statists. We are no 
longer inundated by pamphlets on the national debt and new systems of 
currency ; and the old race of writers, who exhausted their own powers 
and their readers’ patience in endeavouring to solve the problem, 
when the national debt would or could be extinguished, have now given 
place to a more interesting class of authors, who make facts and statis- 
tics the groundwork of their labors. We say nothing in disparagement 
of the old currency pamphleteers. Although they materially assisted in 
rendering “ the currency question” a bugbear to those who had no hob- 
by of their own on the subject, they did good service in the cause of 
truth by keeping the question continually before the public ; and it would 
ill become those who are now benefiting by their labors, to disparage 
their exertions. But we confess we would rather have a few such works 
as Francis’s “ History of the Bank of England,” and the volume before 
us, than many hundred volumes of the essays on banking and the cur- 
rency which have previously been issued. 

Mr. Lawson has given us a very interesting volume, as his contribution 
to the History of Banking. He has taken great pains to make his work 
accurate ; and as it is the result of many years’ labor and research, it 
possesses a higher value than could be claimed for a more ephemeral 
publication. He presents us with a good general view of the state of 
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banking, and incidentally of commerce also, from the earliest periods to 
the present time; and he has interwoven his facts so pleasantly with 
anecdotal narrative, that the work will be found interesting by all classes 
of readers. As a specimen of the manner in which this “ History of 
Banking ” is written, we quote the following from the earlier portions of 
the volume, leaving various interesting topics referred to for another 
notice. 


EARLY JEWISH BANKERS IN ENGLAND. 


The Jews were originally introduced into England by William the 
Conqueror, and to them belongs the merit of benefiting commerce by 
that important improvement,—the inventing bills of exchange. Their 
industry and frugality caused them to accumulate vast sums of money, 
which the idleness and profusion common to the English nobility in 
those days enabled them to lend out at a high rate of interest, upon the 
security of property. They were the principal artificers of the time, 
and wrought most of the gold and silver ornaments for the use of the 
churches, which on many occasions they were afterwards called upon to 
take as pledges for the repayment of money lent to the priors and other 
ecclesiastics. ‘They were not, however, permitted to enjoy the profits of 
their trade unmolested ; for each successive monarch extorted from them 
large sums of money, and that frequently by the most barbarous and 
cruel methods. 

It was a custom among the Jews, as-well as the Christians, to deposit 
the securities on which they had lent money in some public building ; 
and at the general massacre of the Jews at York, in the early part of 
the reign of Richard the First, the gentry of the neighbourhood, who 
were all indebted to the Jews, ran to the cathedral, the place where their 
bonds were kept, and made a solemn bonfire of the papers before the 
altar. The compiler of the “ Annals of Waverley,” in relating these 
events, blesses the Almighty “‘ for thus delivering over this impious race 
to destruction.” 

It is no part of our business to describe in detail the many atrocities 
committed by the people of England upon the Jews. Richard the First, 
after the massacre above related, banished the remainder. 

John, experiencing an inconvenience in their absence, tempted them 
to return, by the promise of allowing them to elect their own High 
Priest. Even the great charter of our liberties sanctions an injustice to 
the Jews, by enacting that, “ if any person have borrowed money of the 
Jews, more or less, and die before they have paid the debdt, such debt 
shall not grow whilst the heir is under age.” 

Edward the First exceeded all his predecessors in atrocity. Fifteen 
thousand Jews were robbed of all they possessed, and then banished the 
kingdom. Tovey relates a horrible story in connection with this event. 
Some of the wealthiest of the Jews, having obtained the king’s permis- 
sion to take with them their property, loaded a ship with immense wealth 
and set sail; but when they had got to the mouth of the Thames the cap- 
tain of the ship cast anchor, and, it being low water, the ship rested on 
the sands. He then persuaded the Jews to leave the ship, and go with 

16* 
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him on the sands, telling them the tide would not flow for a long time. 
Having led them some distance from the ship, and finding the tide was 
coming in, he stoke away from them, got on board, and set sail. The 
wretched Jews, when they discovered their situation, called to him, im- 
ploring help; but the captain, mocking them, bade them call upon 
Moses, who conducted their forefathers through the Red Sea, and so left 
them to perish. 

The captain returned to the king, to whom he related the result of his 
scheme, and delivered up his treasure, receiving in return both honor 
and reward. A partial retribution followed this atrocious crime; for by 
some unaccountable means the whole of the produce of the plunder was 
squandered, not one penny being set aside for the pious purposes which 
the king used as a pretext to justify his cruelty. 

After this event, no trace of the existence of the Jews in England can 
be found till long after the Reformation, nor is it necessary for us to 
trace them further; but simply to record, — extraordinary as it may ap- 
pear, and yet what from our researches we find, —that this oppressed 
people paid nearly one third of the whole revenue of the kingdom. 

The expulsion of the Jews created great inconvenience, as there were 
none either to lend money or manage foreign business. At this time the 
family of Causini were settled as bankers in the principal cities of Italy. 
Being invited to England, they soon began to practise usury to a greater 
extent than had been done by the Jews themselves. The old course was 
in some measure adopted: they were threatened with banishment, and in 
some instances the threat was carried out. After this they conducted 
their business with more moderation. In process of time other Lom- 
bards settled in London, in the street known by their name, and famous 
throughout the civilized world as the very centre and focus of monetary 
transactions, extending in their ramifications to all parts of the globe. 


ANCIENT RESTRICTIONS ON THE INTEREST OF MONEY IN ENGLAND. 


The principal crime laid to the charge of the Jews and the Lombards 
was that of practising usury: this offence was in the estimation of the 
Church so heinous, that it invariably placed all those who took money at 
usury in the highest rank of excommunicated persons: to such were at- 
tributed the omitting of every good, and committing of every evil. * 

The enemies of interest made no distinction between that and usury, 
holding any increase of money to be beyond all question usurious, and 
thisopinion they grounded on the prohibition of it by the law of Moses ; 
‘but the Mosaical precept was clearly a political, and not a moral precept. 
It only prohibited one Jew from taking interest from another ; but in ex- 
press terms (Deut. xxiii. 20) permitted him to take it of strangers. In 
the dark ages of monkish superstition, such were the ignorance and 
bigotry of our rulers, that we find, in the year 1342, King Edward the 


* In Vol. II. p. 332, of the Rolls of Parliament, there is a petition of the Commons 
to the king, Edward the Third, praying that the Lombards, following no other mys- 
tery but that of broker, may be banished the realm on account of their usury, and 
being spies, and “ Ont ore tard menez deins la terre un trop horrible vice q’ ne fait 
pas a nomer,” &c 
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Third caused a statute to. be passed, “ prohibiting usury or interest for 
money, as being the bane of commerce.” 

The 37th of Henry the Eighth, cap. 9, is the first statute legalizing 
the taking of interest, the rate of which was fixed at ten per cent. per 
annum. Inthe reign of Edward the Sixth, religious zeal prohibited all 
interest. The statute of Henry the Eighth was revived by the 13th 
Elizabeth, cap. 8, which declared that * brokers shall be guilty of pre- 
munire who transact any contracts for more than ten pounds to the hun- 
dred, and the securities themselves shall be void.” 

Ten per cent. continued the legal rate of interest till the 21st James 
the First, cap. 1, which enacted that “all bonds, contracts, and assur- 
ances made after the passing of this act, for any usury above the rate of 
eight per cent. per annum, should be utterly void.” The act to con- 
tinue for seven years; but it was by the 3d Charles the First made per- 

etual. 

. Sir Josiah Child, in his ** Discourse on Trade,” remarks, that “ in the 
year 1635, which was but ten years after the passing of the above act, 
there were more merchants to be found on the Exchange of London 
worth each one thousand pounds and upwards, than were before the year 
1600 to be found worth one hundred pounds. That the lowering of 
interest enables merchants to increase foreign trade, whereby home 
manufacturers and artificers will be increased, as also our stock of other 
useful people ; and the poor will be employed.” 

The rate of interest of money was further reduced by Cromwell to six 
per cent. ; the same reduction was reénacted after the Restoration by 


statute 12 Charles II. cap. 13; but the canon law still continued opposed 
to the practice of interest for money. 

By the 12th of Queen Anne, interest of money was reduced to five 
per cent. per annum, at which rate it still continues, except as applied to 
loans on personal security by bills of exchange, not having more than 
twelve months to run. 


ANCIENT FORMS OF BILLS OF EXCHANGE. 


The Jews were the first inventors of bills of exchange, so called be- 
cause they afforded the means by which the commodities of one country 
were readily exchanged for those of another; but, as England during 
the time of the Anglo-Norman kings had no foreign trade, their use was 
little known ; yet we find that, in the reign of Henry the Third, by the 
advice of the Bishop of Hereford, such instruments were employed to a 
very pernicious purpose. 

Henry having contracted an immense debt to the Pope, who became 
very importunate for its settlement, the bishop suggested to the —— 
following scheme for the payment of his debts without money : — That 
certain Italian merchants to whom the Pope was indebted should draw 
bills in favor of their creditors on all the rich bishops, abbots, and priors 
in England, for certain large sums of money alleged to have been lent 
by them to those prelates for the benefit of their churches. This in- 
iquitous proposition was adopted by the king. The Bishop of Hereford 
was sent to Rome to procure the Pope’s sanction, which was easily 
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secured. Bills to the amount of 150,540 marks were drawn, and for- 
warded to the Pope’s Legate in England; and the prelates, after many 
remonstrances and threats of excommunication, were compelled to pay 
them. 

Matthew Paris, an English historian and Benedictine monk in the 
monastery of St. Alban’s, whose History, from William the Conqueror 
to the end of Henry the Third, is always quoted as an authority, in page 
286 gives the form of a bill or obligation for the repayment of money 
upon loan, of which the following is a translation : — 

“To all that shall see this present writing, Thomas the Prior and the 
Convent of Burnwell with health in the Lord: Know ye that we have 
borrowed and received at London for ourselves, profitably to be expend- 
ed for the affairs of our church, from Francisco and Gregorio, for them 
and their partners, citizens, and merchants at Milan, a hundred and four 
marks of lawful money sterling, thirteen shillings and four pence sterling 
being counted to every mark; which said one hundred and four marks 
we promise to pay back on the feast of Saint Peter ad Vincula, being the 
first day of August, at the New Temple in London, in the year 1235. 
And if the said money be not all paid at the time and place aforesaid, we 
bind ourselves to pay to the aforesaid merchants, or any one of them, or 
their certain attorney, for every ten marks, forborne two months, one mark 
of money for recompense of damages which the aforesaid merchants 
may incur by the non-payment of it ; so that they may lawfully demand 
both principal, damages, and expenses as above expressed, together with 
the expenses of one merchant, for himself, horse, and servant, until such 
time as the aforesaid money be fully satisfied. And for the payment of 
such principal, interest, damages, and expenses, we oblige ourselves, our 
church, movable or immovable, ecclesiastical or temporal, which we 
have or shall have, wheresoever they shall be found, to the aforesaid 
merchants and their heirs. And do further recognize and acknowledge 
that we possess and hold the said goods for the said merchants by way of 
courtesy, until the premises be fully satisfied ; renouncing also, for our- 
selves and successors, all help of canon and civil law, all privileges and 
clerkships, the Epistle of St. Adrian, all customs, statutes, lectures, in- 
dulgences, and the see apostolic ; as also the benefit of all appeal or in- 
hibition from the King of England, with all other exceptions, whether 
real or personal, that may be objected against the validity of this instru- 
ment. All which things we promise faithfully to observe ; and in wit- 
ness thereof have set hereto the seal of our Church. London, 24 April, 
Anno Domini 1235.” 

The above form was subsequently much abridged, as appears by the 
following, which is a copy of a bill in the reign of Elizabeth : — 

* Witnesseth this present bill of exchange, that I, Robert Anderson, 
merchat of the city of Bristowe, do owe vnto Thomas Mun, merchat of 
the said city, the sum of 100 duckets ; I say an hundred duckets of cur- 
rant monie of Spaine, accompting after 11 rials of plate to the ducket ; 
to be paid vnto the said Thomas Mun, or his assignes, within 10 daies 
next and ymmediately after the safe arrivall of the good ship called the 
Gabriel of Bristowe to the port of S. Lucai in Andalouzia in Spain, or 
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any other port of the discharge. And for the true payment thereof I, 
the above named Robert Anderson, do bind me, my s, my heires, 
executors, and assignes, firmly by these presents. In witness of the 
truth, | have caused two of these billes to be made (the which the one 
being paied, the other to be voide), and have put my firme and seale 
vnto them, and deliured them as my deed in Bristowe, the 15 day of 
September 1589, and in the 31 year of our Soueraigne Queene Eliza- 
beth her Maiesties reigne,” &c. 

It is evident that these bills were steps towards paper credit, — a mode 
of representing debts by tangible and transferable instruments, which 
might be pledged or given to a third party to receive; for although the 
words ‘or order,” which brevity and custom have since that remote 
period introduced, are not to be found in them, it is evident that, provid- 
ed the parties to whom they were originally given put their names in due 
form of assignment, they could be transferred. 

The author of a work entitled “ Lex Mercatoria,” published in 1622, 
mentions bills of debts or bills obligatory being in use among the Mer- 
chant Adventurers at Amsterdam, Middleburg, and Hamburg, and that to 
give currency to such bills it was the custom to puta seal upon them. 
The author recommends the adoption of such a mode in this coun- 
ry and gives the following form, considering it as a thing scarcely 

nown :— ; 

“J, A. G., merchant of Amsterdam, do acknowledge by these pres- 
ents to be truly indebted to the honest X. Y., English merchant dwelling 
at Middleburg, in the sum of one hundred pounds, current money, for 
merchandise, which is for commodities received of him to my content- 
ment; which sum aforesaid I do promise to pay-to him, the said X. Y., 
or the bearer hereof, within six months next after the date of these pres- 
ents. In witness whereof, I have subscribed the same at Amsterdam, 
this tenth day of July, 1662.” 

A remark made by this author is worthy of attention; he says, — 
“ The civil law and the law merchant do require that the bill shall de- 
clare for what the debt groweth, either for merchandise or money, or 
any other lawful consideration.” 

In the year 1651, the present method of making payments by the in- 
dorsement on bills of exchange was recommended by William Potter, in 
his “* Key of Wealth.” To give currency to such bills, he proposed 
** that they should be payable before any debts whatever, as if a man 
had confessed a judgment of his whole estate by the payment thereof.” 

The origin of the present form of a bill of exchange is attributable to 
the goldsmiths of London, who were the first bankers who circulated 
paper money ; their bills were called “ goldsmiths’ notes.” 

In the year 1697, inland bills of exchange were, for the first time, de- 
clared legal instruments: this had been found necessary, to enable the 
Bank of England to advance money upon them. Whether the notion of 
the illegality of transferring notes and bills originated in any act of Par- 
liament expressly made for that purpose, or solely in the common law 
moomnten of the acts against champerty, we have not been able to 

iscover. 
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THE MONEY MARKET IN GREAT BRITAIN. 
From the London Times, July 25, 1850. 


Tue position and prospects of the money market were never more 
singular than at the present moment. Every thing is tending in a direc- 
tion to produce striking changes in the relations of capital; but, in the 
apathetic trance resulting from our late exhaustion, they are scarcely 
noticed. With an increase in the quarter’s revenue of £518,000 over 
the favorable returns of last year, an augmentation in the declared value 
of our exports of between £ 3,000,000 and £ 4,000,000 during the same 
period, a stock of bullion in the Bank which has remained, with slight 
fluctuations, at a larger amount than was ever before known; and the 
prospect, thus far, of an abundant harvest, there are also a number of 
more exceptional circumstances which furnish still greater indications 
that a state of affairs is approaching which must awaken the best ener- 
gies of the country, and which, if wisely watched, may give an impulse 
to the spread of civilization such as has been witnessed at no former 
epoch. Each account from California not only confirms, but adds to, all 
previous anticipations of the growth of that territory, and of the success 
of those who had thronged to it, and the reflex action of these move- 
ments on other parts of the world are now beginning to manifest them- 
selves with daily increasing force. In the Sandwich Islands, in Austra- 
lia, along the whole coast of the Pacific from Valparaiso to Vancouver’s 
Island, and even in China, the stir is distinctly felt, and the awakening 
life thus manifesting itself at the extremities of the commercial system 
must soon be acknowledged most powerfully at its centre. Even if 
California were announced to-morrow to be a delusion, it would be years 
before the effects that have already been created by it would cease to 
operate ; but the tidings received for a long time past have now con- 
vinced all persons that its riches have never been over-estimated, and 
hence the inference is unavoidable, that what has yet taken place is only 
the beginning of the changes to come. According to the recent ac- 
counts from New York, it is confidently believed that the gold received in 
the United States during the next six months will exceed the total of all 
that has yet arrived. The silver mines of South America, too, are 
yielding a largely increased supply ; railroads are being constructed for 
their further development, quicksilver is likely to be furnished in unusual 
supplies, and improved methods of working are resulting from the appli- 
cation of capital derived from the profits of trade with San Francisco. 
Coupled with these facts we have accounts of other gold regions in Bo- 
livia, Venezuela, and South Australia. The less noticed but steady in- 
crease in the supply from Russia has likewise to be borne in mind; and, 
finally, the importation which is even now taking place from the substi- 
tution of paper and silver for the gold coinage in Holland, amounting, it 
is understood, to between £ 2,000,000 and £ 3,000,000. 

Under all these circumstances, the rate of money in England is about 
1} per cent., and at New York, although they are now sending us large 
amounts of bullion by each steamer, it is also lower than it-has ever been 
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for any continuance, 3} or 4 per cent. being the highest rate that can be 
Got for temporary loans. At the same time, two things have operated in 

ngland to prevent the glut of money being greater than it is, — the re- 
mittances on account of the Russian loan of £ 5,000,000, and on the 
Danish loan of £800,000. The instalments on the first of these are 
now completed, and in the course of the next two months such small 
amounts as may remain on account of the second will also be dis- 
charged. There will consequently, as far as we can see at present, be 
henceforth nothing to disturb the existing tendency towards accumu- 
lation. 

Step by step with this tendency the rate of interest to be obtained by 
capitalists must decline. There is no over-speculation in trade to pre- 
vent it, and no quarter of the world where the exchanges are likely to 
turn against us. The only questions, therefore, that present themselves 
are, first, as to the point to which the value of money will descend with- 
out overcoming the present horror of all investments which involve risk ; 
and, secondly, in what quarter the vent will be found when the overflow 
of capital shall at last become irrepressible. 

That the present state of affairs, in which investments that yield 
scarcely any return, but that require the exercise neither of thought nor 
faith, are preferred to any thing else, will yet continue for a considerable 
period, seems certain. Railways, in the midst of all our prosperity, 
show no symptoms of revival, and the gloom which they create will still 
spread a morbid distrust until the shareholders shall have resolved to ad- 
mit what every body recognizes, — namely, that there is no help for them 
but in a complete reorganization of their modes of management. From 
this, and other causes, there is reason to anticipate that the revival of confi- 
dence will not be sudden, and that, before it shall occur to such an extent 
as to lead to a decided reappearance of the spirit of adventure, the 
period may even be sufficient to enable the Chancellor of the Exchequer 
to propose a reduction in the government funds. 

For the present, therefore, we can look for no striking deviation in the 
routine channels for the employment of money, and hence there will be 
plenty of time to watch the quarters to which it will ultimately rush. In 
the intermediate months there may be a variety of small gambling move- 
ments in some of the low-priced foreign stocks or shares, but nothing of 
a character that will not be limited and transitory. The old burns in 
that respect have become matter of history, and when the general im- 
patience of one or one and a half per cent. as the rate of interest shall 
have gained its full force, a new field will be required for its develop- 
ment. It will then be found, that although the uses of capital had seemed 
to us to have narrowed to such a point as to render it almost valueless, 
such an idea was inconsistent with the onward course of affairs ; that it 
was, in fact, merely the silly reaction from opposite delusions, and that 
although the opportunities for the employment of money were declining 
in one quarter, they were rising up with increased force in another. 
Among many new features, the growing wonders of the New World on 
the Pacific will at that date be rightly interpreted, and it will perhaps be 
seen that, while we have thought all safe modes of adventure utterly ex- 
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hausted, private individuals have been making large fortunes by running 
steamers, by working coal, by facilitating the transit of emigrants and 
merchandise, by testing new kinds of produce and means of cultivation, 
by building piers, and docks, and villages that are capable of becoming 
cities, and by all the other occupations that are opened up wherever a 
new population is suddenly attracted. It will also most likely be discov- 
ered that the gains thus achieved by quiet enterprise might have been 
greatly increased by a more liberal command of capital. A period of 
new hopes and of rapidly-increasing intercourse will follow, and if it 
could be conjectured that past experience would then be listened to, the 
future might tell of nothing but still extending prosperity. 

Meanwhile, although this would be too bright a view, and it is certain 
that just in proportion to the prosperity to be enjoyed will be the strength 
of the mania by which it will be abused and checked, there can be no 
doubt of the occurrence of a long interval before any thing like national 
folly in the way of speculation can again be witnessed ; and there is also 
reason to hope that, even when the eight or ten years at which the usual 
convulsion may be looked for shall have passed, the principles of mone- 
tary science will have become sufficiently diffused to cause the number of 
those who blindly rush upon their destruction, against the loudest warn- 
ing, to be much more limited than it was in 1847. 


Tue Enciish Nationa, Dest.— Among the circumstances which 
stimulate confidence in the future prosperity of the country, and which 
are calculated to give heart to every effort towards a steady diminution 
of its financial burdens, the reduction which the national debt is about to 
undergo, from the natural expiration of various annuities during the next 
twenty years, is one of the most encouraging. The present annual 
charge in connection with the public funds and annuities is £ 27,686,458 ; 
and by statements recently prepared, it appears that from this amount no 
less a reduction than £ 3,207,500 will take place by the 5th of January, 
1860, while by the 5th of April, 1867, the diminution will have reached 
£ 3,793,200, leaving the annual charge at £ 23,893,258. The precise 
way in which this will be brought about may be stated as follows : — 

Per annum. 
1854, October 10. Saving by reduction of 34 per cents into 3 per cents, 
1859, October 10. Annuities for terms of years to expire, . ‘ 
1860, January 5. Do. do. do. do. 
“ - «Long Annuities to expire, 
“© Sundry Annuities to expire at various pesteds dung nent ten 
years, 
“ Proportion of Tontine und cher Life Anesides that will probably 
fall in during the next ten years, . 
1867, April5. Annuity held by the Bank of England to jongion, 


Total to April 5, 1867, .. ‘ ° . : . > . . £3,793,200 
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RECENT COINS OF THE WORLD. 


The following notices are taken from a Manual of “ Gold and Silver Coins, Coun- 
terfeit Coins, and Bullion; with Mint Values. By J. R. Eckfeldt, and William E. 
Du Bois, Assayers of the Mint of the United States.” 1850. 1 vol.,12mo. This little 
volume should be in the possession of every bank and broker, furnishing as it does 
the latest and most reliable information upon the subject. 


A coin once set in circulation, retains its place and use longer than any 
other part of the machinery of life, and is extremely slow in going out of 
fashion; so that the information respecting it, which the dealer, the col- 
lector, and the public at large require, does not soon become obsolete. 
The details in our Manual are therefore as useful as ever, and need only 
such additions as the lapse of time has called for. New coins, or modi- 
fications of old ones, are continually appearing ; and in the latter case, it 
often happens that the holder finds he has become, if we may so speak, 
an unconscious sufferer. Old names are retained, but essential proper- 
ties are altered ; and a new progeny of doubloons, dollars, francs, or shil- 
lings, is found by an assayer’s scrutiny to be something different, most 
likely inferior, to the old stock. Keeping a steady watch on these, as it 
is impliedly our duty, we have collected a number of items, which, as in 
our former publication, will be set forth in alphabetical order, and as brief- 
ly as possible. 

The weight is expressed in grains, and the fineness in thousandth parts. 

Be.teium. — Gold coin, 25 francs; a new denomination; 1848 is the 
earliest date noticed. It expresses on its reverse the intended standards, 
7.915 grammes (equal to 122.12 troy grains), 900 fine. The average 
of 20 pieces tried is 121.9, fineness 899 ; value $4.72. This is a slight 
depreciation ; it ought to be $ 4.79, to compare with the former series of 
Belgian gold coin, or $ 4.81, to be equivalent with the French. 

We notice also, in silver, a piece of 2} francs, 1849, weighing 192 
grains ; fineness (of a single specimen) 901; value 46} cents. 

Botivia. —The dollars from 1841 to 1846, tried in parcels, vary in 
fineness from 896 to 901; a very large lot gave 897; showing some ten- 
dency downward. Weight, varying from 411 to 421, averages 416}; 
value on a general average, 100.6 cents. 

Britain. — The new florin, or two-shilling piece, being one tenth of a 
pound sterling, is understood to be an advance towards a decimal system. 
It is not yet fairly in currency ; we have been favored with a single spe- 
cimen, which is very pretty. 

CentraL America.—A recent assay of the gold escudo and its half 
(two-dollar and one-dollar pieces) shows a very marked decline from the 
standards. The escudo, 1844-49, weighs 48; the half, 1825-49, 
weighs 24; average fineness of both, 809; values respectively, $ 1.67, 
and 83} cents. The gold dollar ought to be 93}, to bear a due proportion 
to the doubloon of that country, or 97}, relatively to doubloons generally. 

The recent silver dollar is very fluctuating in fineness. Those of 
1840-42 showed 887 fine; two pieces of 1847 gave 880 and 820. 
Such uncertainty, and such depreciation, must destroy the character of 
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the coinage. This coin contains gold enough to part profitably, under 
our new regulations, the assay invariably showing not less than 3 thou- 
sandths; but it is unavailable, unless the dollars can be obtained at the 
intrinsic, instead of the nominal, value; which is not to be expected. It 
is rather a scarce coin. 

Cuit1.— In the dollar of 1848 we find a variation of weight from 415 
to 419; fineness 901}, which is lower than former dates ; but the average 
value is 101 cents. 

Until lately, we had no opportunity of testing the fractional coins. The 
quarter-dollar, 1843 —45, weighs only 92, but is 903 fine; the eighth, or 
real, is strictly proportional. Values respectively, 22.4 and 11.2 cents; 
making a profit to government, and a loss to holders, of about eleven per 
cent. 

Cana. — The trashy coin of this great empire deserves notice only by 
way of recreation. In 1842, we quoted the cash (tong-tsien) at 800 to 
the Spanish dollar; in 1847, the equivalent varied from 1200 to 1300, — 
so hard is it to fasten a value upon that which is valueless. A carpenter 
or tailor, we are told, receives 160 of them (say 13 cents) for a day’s 
work ; of which 60 is required for the daily bread. ‘The coin is extreme- 
ly convenient for alms-yiving, a single piece being the usual quietus for a 
beggar. 

rnin Tee quarter-dollar, or two-real piece, 1847, weighs 104, 
and is only 675 fine; value 18.9 cents. This depreciation corresponds 
with what was before noticed in some of the fractional coins of Peru. 

France. — The 20 and 5 france pieces of the Republic, although en- 
tirely changed in face, are the same for weight and fineness as before. 

Germany. — Here there is no change of standards, but we observe the 
denomination of double-gulden, not noticed in the Manual, value 79 cents. 
The whole German issue of the gulden series gives an average of 900 
fine by actual assay. 

Since the adoption of the new rate of charges at this Mint, the thaler 
of Northern Germany, 750 fine, yields a return of 67} to 68} cents, ac- 
cording to wear; the crown, 875 fine, 106 to 107 cents. 

Hayt1.— Large quantities of Haytian coin have been recoined here. 
They are so variable in weight and fineness, that it is not easy to put a 
definite valuation upon them. They should, however, yield 76 to 78 
cents per ounce, taken promiscuously, and unwashed. The piece of 100 
centimes, dignified with the name of dollar, bearing the head of President 
Boyer, is worth about 25 cents upon an average; while the 25 centimes, 
both of Petion and Boyer, averages 7} cents. Ina large promiscuous de- 
posit of all sizes, we found the average net value of the “ dollar” to be 
25.7 cents. The coins range from 600 to 625 fine, if free from counter- 
feits, —a baser quality than is to be found in any other coinage, on this 
side of the Atlantic. But since August last, there has been a new order 
of things; and coin-collectors and assayers are looking with impatience 
for the head of Faustin the First. ° 

Mexico.—In 1842, we averaged recent dollars at 416} grains, 898 
fine, value 100.6 cents. The average fineness has since improved to 
899, and value 100.75 cents. 
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The coins of two new mints have recently been tried. The doubloon 
of GuapatuPe y CaLvo, in the state of Durango, 1847, varies in weight 
from 417 to 420; fineness 869 to 873; average value $15.69. The dol- 
lar of the same mint, 1844-47, averages in weight 420}, in fineness 908, 
and therefore in value as high as 102.8 cents. This mint began opera- 
tions in 1844; its distinctive mark is GC, in the usual place in the legend. 

The dollar of Curiacan, in Sinaloa, 1846-48, averages 415} grains, 
with a pretty wide variation in individual pieces ; fineness 903; value 101 
cents. The mint-mark is the letter C. 

Mexican dollars are not flowing so abundantly in this direction as in 
former years, although they are yielding a better return. 

Mitan. — The revolution of 1848 produced a new gold coin in Lombar- 
dy: it bears on the obverse a female figure, with the legend Itax1a L1- 
BERA, Dio Lo vuoLE, — “ Italy free, God wills it”; and on the reverse, a 
wreath, within which is the denomination, 20 Lire ITaL1anE, —“ 20 Ital- 
ian livres”; and outside of it the legend, GoverNno Provisorio v1 Lom- 
BARDIA. It weighs the same as the 20-franc piece of France, and was 
evidently meant as a return to the Milanese standard of 1805. The coin 
is more rare than could be wished: only a single specimen has reached 
us. Coin-collectors will consider it as a prize, for its singular beauty, 
and its scarcity ; and as the monument of a great event in history. 

NETHERLANDS. — The new 2}-guilders piece was announced in our 
Manual as having been decreed, but had not then been received. The 
legal standards are, 25 grammes (385.8 grains) in weight, 945 thou- 
sandths in fineness. The actual results, of dates 1842-45, are, 386 
grains, 944 fine; value 98.2 cents. The coin often appears here in 
mixed deposits. It is remarkable for its high grade of fineness; yet it is 
really a depreciated issue, since, to be equal to the former guilder series, 
it ought to be worth 100.2 cents. 

New Granapa.— This country continues to send a large supply of 
doubloons to our market ; and this makes it the more important to notice 
a very recent and considerable reduction in the value of the coin. With- 
in a few months a new piece has appeared, with new devices and stand- 
ards; the latter being expressed on the face of the coin by —“ Ler 
0,900 — Peso 25,8064 G.” That is, fineness, 900 thousandths ; weight, 
so many grammes ;—a long-drawn fraction, corresponding to 398.31 
troy grains. At those rates, the piece would be worth $ 15.43.8, and 
would avowedly fall below the previous value of the doubloon; but upon 
actual trial it is still worse, as will be shown directly. This change must 
have taken place since the beginning of 1849, as we notice pieces of the 
old style, bearing that date. 

But as the doubloons of New Granada are alloyed almost entirely with 
silver, which is now profitably parted at this Mint, it is necessary to re- 
state the mint value of the older piece, as well as to give information re- 
specting the new. ‘The silver extracted makes a sensible addition to the 
values of both kinds; that is, if they are offered in sufficient quantities to 
meet therequirement, that the net product of a parting must be not less 
than five dollars; below that limit the operation is not performed. The 
following terms must therefore be noticed. The doubloon of the old style, 
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down to the early part of 1849, weighs on an average 416} grains, and 
contains 870 thousandths gold, and about 120 silver; if presented in a 
quantity less than 44 ounces, its net mint value will be $15.61; in a 
larger quantity than that, it will be $15.71.— The new doubloon, begin- 
ning with 1849, weighs 398 grains, and contains in parcels 893} to 895 
thousandths gold, say 894, and of silver about 100; net mint value, in 
any quantity less than 60 ounces, $15.31; in a larger quantity, $ 15.38. 
This piece is considerably reduced in diameter, as compared with the 
old, and is a much neater coin. The dies are apparently of English 
make, and the head of Liberty, which is in good flesh, greatly resembles 
that of the British Queen. Collectors of Roman coins will be pleasantly 
reminded of the nummi victoriati. 

The reduction of mint charges for parting has had a marked effect in 
sending pale doubloons here for recoinage. 

Norway. — The immigration from this country brings us considerable 
parcels of Norwegian and Swedish silver coins. The dalers of these two 
realms, which have the same monarch, were stated in the Manual to be 
interchangeable as to value, although very different as to their standards. 
Under our new mint charges, there is now some variation of value, since 
those of Sweden are of so much lower fineness, and are subjected to a 
greater charge for refining. ‘They will be noticed in place. The daler, 
and half, of Norway, average 878 fine (the law calling for only 875, or 
seven eighths), and their weights, unworn, are respectively 446 and 223 
grains; net mint value of the daler, 105 cents; the half, 52}. This val- 
uation is down to 1848, the latest date we have seen. 

Perv. — A new half-dollar, with the word Pasco in the legend, 1844, 
gives an average weight of 203 (variation 200 to 210), fineness 906; 
value 49} cents. 

Prussia. — The years 1848-49, in other respects unsettled, show no 
change in the gold coinage. It still maintains its superiority to the other 
classes of ten and five-thaler pieces. The double-Frederick or ten-thaler, 
is 903 fine, weighs 206 grains, and is worth $8.01; practically, an even 
eight-dollar piece, for us. 

Russia. — Five-rouble pieces of 1848-49 show the fineness of 916}; 
a proof that the assaying and alloying are conducted with admirable ex- 
actness; the standard being 9163. The coin is worth $ 3.96.7. As the 
Russian mint depends, no doubt, upon the Russian mines, and not upon 
foreign coins, for its material, we felt an interest in examining as to what 
proportion of silver was left in the alloy of the coin; and found only 5} 
thousandths. Hitherto we have found no gold coins so nearly desilvered. 

Stam. — We were not sufficiently acquainted with the silver bullets of 
Siam, to take account of them in the Manual. Some specimens of this 
curious money have since been examined. They are of different calibres 
and tolerably well proportioned to each other. ‘The tical weighs, without 
much variation, 235 grains, and is 928 fine; value, 58.7 cents. The sa- 
lung, 61 grains, 929 fine, 15.2 cents. The prang, 30 grains, 907 fine, 
7.3 cents. Siam may claim the merit of originality in the shape of her 
coin, which will not admit of piling, and scarcely of lying still; the lively 
emblem of a true circulating medium. 
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Swepen. — The specie daler of Oscar, 1847-48, is 750 fine, weighs 
525 grains, and yields 104.2 cents after mint charges. 

Turkey. — There was a new system of coinage promulgated in 1840, 
which is noticed in our work ; there is a still newer, beginning with 1845. 
The gold coins are evidently designed to be 22 carats (916.6) fine, as in 
the neighbouring empire of Russia. By actual assay they are 915 fine ; 
the piece of 100 piastres weighs 111 grains, and is worth $ 4.37.4; the 
piece of 50 piastres, 55} grains, worth $2.18.7. In respect to value they 
compare with the former series of 20, 10, and 5 piastres ; though entirely 
of different standards. 

The silver coins are greatly improved in quality, and apparently based 
upon the Austrian standard of five sixths (8333) fine. They are the 
piece of 20 piastres, 371} grains, 828 fine, net value 82 cents; 10 pias- 
tres, 186 grains, 826 fine, 41 cents; and 5 piastres, 92} grains, 824 fine, 
201 cents. These coins are well adjusted in weight, and altogether show 
in their way a great advance in the progress of Turkish civilization. The 
piastre of commerce seems to be based upon the gold; the exchange in 
1845, when these coins were received, rated the piastre at 4.3 cents. 

Unitep Srates. — We have no change to record in the standards of 
our coinage. The code of 1837 has left them, like our form of govern- 
ment, with nothing to desire. There are, however, two new gold coins 
added to our list by the law of March 3, 1849. These are the dollar, 
and the double eagle, or twenty-dollar piece. The former began to be 
issued at the principal Mint on the 8th of May ; since which time, to No- 
vember Ist, there have been coined at the Philadelphia Mint 571,067 
pieces; North Carolina Branch Mint, 11,634; Georgia Branch, 18,126 ; 
New Orleans, 205,000; in all 805,827 pieces. The double eagle is so 
nearly ready, that it will probably be issued before this work is out of 
press. Both coins were designed by the Engraver of the Mint, Mr. J. B. 
Longacre. 

There are several classes of gold coin, which are not of the United 
States, but are struck within the national boundaries, and which ought to 
be noticed in this place. ‘These are the BecnTLer’s coins of North Car- 
olina, and the various California coins. In the same connection, it will 
be proper to give an investigation of the stamped ingots of Morrat & Co. 

The coins of C. Bechtler are fully described in the Manual (page 160) ; 
but since the date of that publication, the mint has passed into the hands 
of A. Bechtler, as appears on the face of the coin; and there is a marked 
difference of value between the C and A. The five-dollar pieces of the 
former were deficient from one to six per cent. upon the alleged value, 
averaging three per cent., or $4.85; the one-dollar pieces were worth 
95} to 97 cents. The five-dollar pieces of the latter vary, from the full 
alleged value, to a deficit of one and a half per cent. There are no dates 
on the coins, to enable us to mark the difference ; but the pieces assayed 
in 1843 were better than those (apparently fresh) assayed ir 1849. The 
last and newest lot gave $ 4.94 to the five-dollar piece. It is to be borne 
in mind, that, as Bechtler’s pieces are alloyed with silver, they will pro- 
duce about a half of one per cent. more, if offered in sufficient quantity, 
say 43 ounces. The dollars, as far as tried, are two per cent. below their 

17 * 
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nominal value. The coin appears to be considerable in amount but it 
is not current in the Middle and Northern States; it is frequently brought 
to the Mint for recoinage. 

We have next to mention four varieties of coin, which have already 
reached us from California. 

1. The mint of “N. G. & N.” at San Francisco does not profess the 
same degree of accuracy as Bechtler’s, as to fineness. Its claim to be 
FULL WEIGHT OF HALF EAGLE is proved by a number of trials, the varia- 
tion not exceeding one grain in any case; but the legend on the reverse, 
CALIFORNIA GOLD WITHOUT ALLOY, allows a pretty wide range. As far 
as our assays go, the truth of this stamp is proved ; there is no alloy, other 
than that already introduced by the hand of nature, and which is general- 
ly more than sufficient. Three pieces gave severally the fineness of 870, 
880, and 892 thousandths; all within the scope of “ California gold.” 
They were consequently worth $4.83, $4.89, and ¢ 4.95} respectively, 
without the silver; and including that, 2} cents more. As it sometimes 
happens (not often) that the native gold is above our standard fineness, 
the proprietors may sometimes put more than five dollars’ worth into a 
coin, but the average will always be in their favor, and protect them from 
a losing operation. Especially will they keep themselves safe, while gold 
is held in the market at fifteen and a half to sixteen dollars an ounce, or 
even after it shall have risen to a considerably higher valuation. 

It is the margin between the market and mint values of grain-gold, 
which enables this private mint to carry on its work, and keep to its 
terms. Indeed, when the honesty of the coinage shall have been duly 
established, it may be found sufficiently accurate for the region to which 
it belongs, until (as must soon happen) the commercial and legal values 
of gold shall very nearly coincide. 

The coin is neatly executed, and besides the two legends above quoted, 
bears an eagle, a circle of stars, the date 1849, and the name San Fran- 
cisco. It wears the somewhat brassy tint which belongs to gold alloyed 
with silver only. 

2. The next variety, a five-dollar piece which emanates from the OrE- 
con Excnance Company, is rather the most original and picturesque of 
the assortment. It bears on one disk the above title, with the inscription 
“130 Grs. Native Gotp. 5 D.”; and on the other a beaver (a good 
emblem of mining industry), a row of initial letters, and the date 1849. 
On the whole, the coinage will no doubt prove agreeable, if it can be well 
spoken of as to its intrinsic qualities. Hitherto we have had the oppor- 
tunity of examining only one piece. It weighed 127} grains, was 878 
thousandths fine, and contained only the natural alloy: resulting value, 
$ 4.82 ; with the silver (in sufficiently large lots) 2} cents more. 

3. Next is a ten-dollar piece of the Miners’ Banx, San Francisco, as 
is stated on the obverse; on the reverse is an eagle, with thirteen stars, 
and the word Catirorni1a. It makes no professions of weight or fine- 
ness; only of value. Two pieces have just been tried here, and one 
other is reported to us from the Branch Mint at New Orleans, assayed by 
Dr. Hort. The results are as follows : 
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Miners’ Bank Eagles, Grs. Thous. fine. Base Metal, 
First, assayed here, 268 860 28 thous. 
Second, “ « ° - 2654 871 2 « 
Third, “ N.O., . 259 866 29 
A fourth piece weighed here 261 grs. 


From this statement it appears, first, that while there is a great want 
of adjustment in weight, the average in that respect is about 263} grains, 
or 5} over the lawful eagle ; next, that the fineness is rather low, averag- 
ing only 865, and that the deficiency has been made up by a small addi- 
tion of copper; next, that we have here the representation of several 
meltings, or else of one illy mixed, whose range is from 860 to 871 fine, 
decidedly below the range of California gold; lastly, that though in dis- 
tinct pieces there may be a scope of intrinsic value (not including*the sil- 
ver parting) from $ 9.66 to $ 9.92, the apparent average is about $ 9.87. 
This result, if adhered to, may be satisfactory to the citizens of Califor- 
nia, showing as it does a deficiency scarcely over 1; per cent. on the al- 
leged value ; but any addition of copper, to the displacement of so much 
gold, seems unnecessary. 

4. The introduction of copper alloy is more marked in the fourth and 
last variety we have to mention; but here, the due proportion of gold is 
nearly kept up. This is the ten-dollar piece of Morrat & Co., whose 
establishment is probably the most extensive and systematic of any. 

Four of these pieces have been assayed; three here, and one at the 
New Orleans Branch Mint. 


First, assayed here, 258 grs., 884 thous. gold, 
61 “silver, 
55 “ base metals, 
— 1000. 


Second, assayed here, 259 grs., 895 gold, 
41 silver, 
64 base metals. 
— 1000. 
Third, assayed here, 258 grs., 895 gold, 
58 silver, 
47 base metals. 
1000. 
Fourth, assayed at New Orleans, 258 grs., 881 gold, 
60 silver, 
59 base metals. 
— 1000. 
A fifth piece weighed here 259 grs. . 

It should be understood, that, of the “ base metals” in the alloy, only 
three or four thousandths are to be set down as native, being chiefly iron ; 
the residue is copper, added by the melter. The average of copper so 
added appears to be 56 thousandths, say 1} per cent. 

Of the use of copper as an alloy, and not as a cover for the subtraction 
of gold, no one will complain, since it is the usage at almost all mints, in- 
tended to give the coin a better color, and to make it harder, and fitter for 
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wear, than if silver alone were used for the mixture. From the forego- 
ing it appears, that while a single piece may be worth $ 9.78 to $ 9.98, 
the average value is $ 9.88, (the silver not being in sufficient proportion 
to pay for parting,) which is so near to ten dollars, that the use of cop- 
per was evidently with honest intent. 

The result was at first so surprising, that only a decided confirmation 
could satisfy us. It proves, what was not to be expected, that the estab- 
lishment has gone to the pains and expense of partly refining out the sil- 
ver from the native gold, in order to the substitution of the other alloying 
metal. 

California gold, in its native state, is not fine enough to bear the addi- 
tion of 5} per cent. copper, or, we may say, any copper at all, without de- 
basing the coin, and injuring the community. It is already more than 
sufficiently alloyed, by the hand of nature, with silver, to bring it down to 
standard ; and it was to the last degree unlikely that copper should have 
been added for any other purpose than to swell the profits of the private 
mint. Unlikely things, however, are sometimes stubbornly true, and this 
establishment must be exonerated on that score. The metal that they 
take out of their ten-dollar pieces is not gold, but silver; and silver, con- 
sidered merely as an alloy of gold coins, except it can be profitably part- 
ed out, goes for no more than copper, in the same predicament. With- 
out feeling bound to account for a matter which does not belong to us, we 
may suggest, as the most likely motive for reddening the coin with cop- 
per, that it is thereby relieved from the pale, almost ungoldlike hue of 
the native melted gold, and looks more like the veritable eagle of the 
United States, to whose general aspect it is rather too carefully conformed. 

The obverse bears a tolerable imitation of our female head of Liberty, 
with the name Morrat & Co. upon the tiara, instead of the word Liber- 
ty ; together with the circle of stars, and the date. On the reverse is the 
eagle with Ten Dot. underneath; and above, the legend s. m. v. Ca.i- 
ForNiIA GOLD, occupies about the same space as the words United States 
of America, on the national coin. It is also of the same diameter and 
thickness as our eagle. So many assimilations, of color, stamp, and di- 
mension, if they might not lead to a mistake, might nevertheless render 
the coin more passable. 

Upon a review of these varieties of California coins, it will strike any 
reader with surprise, that, in a country where gold is so abundant, and so 
much below the general commercial or mint rate, not one of the coins 
should come up to its professed value. It is not as in North Carolina, 
where the private coiner has to contend with a near mint, and conse- 
quently a full price ig market. A profit of two to two and a half dollars 
on the ounce would seem to dispose any manufacturer of coin to err on 
the side of liberality ; or at least to earn a good name for his establish- 
ment by giving good measure. The issue of such coins is not illegal, 
and under existing circumstances may be salutary, or even dictated by 
necessity. If we might be allowed to advise a standard, say for the piece 
of ten dollars, it would be, first, to take the native gold as it comes, and 
add no alloy. The addition of copper, whatever good purposes it may 
answer abstractedly, must excite suspicion towards any establishment not 
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regulated by law, or responsible to government; and especially in Cali- 
fornia, for the simple reason, that, where labor is so dear, and the supply 
of chemicals and other materials so precarious and expensive, it will not 
be taken for granted that pains are taken to refine out the silver, to make 
room for copper. Then, taking the native gold, let the pieces, with a 
pretty accurate adjustment, average eleven pennyweights (264 grains) 
each. Here would be a good current coin for the gold region, and an 
acceptable remittance at par to any part of the world, certainly to our 
States. The individual piece would ordinarily be worth not less than ten 
dollars, and on the average a few cents over. Its pale color would be 
pardonable in the eyes of our dealers in coin and bullion, who, presenting 
such pieces in sufficient quantities for recoinage at the Mint, would derive 
an additional profit of about a half of one per cent. 

Besides the ten-dollar pieces, the establishment of Messrs. Moffat & Co. 
issues stamped ingots, intended apparently both for circulation and for 
commercial remittance, as they are of various sizes, from about nine dol- 
lars to near three thousand. ‘They are melted and cast in a very work- 
manlike manner, generally in close moulds, making a perfect rectangular 
bar, without any sink at the end. Each bar bears the name of the com- 
pany, the alleged fineness in carats, and the value, thus: 


Morrat & Co. 
203 Carat 
$ 16.00 


and at one side, or on the under side, the weight in pennyweights and 
grains. A considerable number of small ingots bear the even value of 
sixteen dollars, as above, and have no weight stamped on them; general- 
ly, however, the values are fractional, such as “ $ 9.43” and * $ 256.24.” 

As to the accuracy of the weight, fineness, and value, we have to ob- 
serve first, that the ingots, as far as tried, are equal to the stamp, in 
weight; sometimes a little full. A deposit of 181 ounces weighed 44 
grains over the stamped weight, an average excess of } gr. to the ounce; 
which is a good adjustment. But the sixteen-dollar ingots are of very in- 
constant weight; as, for instance,from 18dwts. to 19dwts. 4grs. Next 
as to fineness: without any very gross deviation (except in a casual in- 
stance), there is a decided want of accuracy, as well as a want of uni- 
formity in error. The first importation of these bars, in August last, gave 
a higher fineness than the stamp ; thus, one lot stamped 21,4 carats, equal 
to 881.6 thousandths, resulted 893 fine, an error in favor of the receiver 
of about 23 cents per ounce ; another parcel marked 214, equal to 893.2, 
gave 899.5. (It were much to be wished that the simple millesimal nota- 
tion of fineness had been used, instead of the awkward and discarded one 
of carats.) 

But in more recent deposits, the error lies the other way. One parcel 
stamped 213 carats (906.5) proved to be 887; another, 21} (896), gave 
but 883, a deficit of 27 cents per ounce ; and a third, of 22 carats (916.6), 
was only 904. Of the sixteen-dollar ingots, all stamped 203 (864.6), two 
have been assayed, and result 850 and 848. Both were alloyed with 
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copper; the former about 1} per cent., the latter about 4 per cent.; being 
the only cases in which we have noticed any other than the natural silver 
alloy. Those two ingots were worth respectively $ 15.81 and $ 15.73. 

Lastly, as to the real value of the ingots, as compared with the alleged, 
it is evident from what has been said, that some of them are rated too 
low, and others too high; the overvalued ones being apparently the more 
recent. Perhaps the error, in any case, is not such as to affect the sensi- 
bilities of a people already flooded with gold; but in the old and impov- 
erished settlements of the East, notice is sure to be taken even of smaller 
deviations. What has surprised us, both in this case and that of the pri- 
vate mint in North Carolina, is, that the valuations should be wrong, even 
upon their own data; being deducible by a simple rule of arithmetic. 
Every one knows, as a starting-point, that a weight of 258 grains of gold, 
nine-tenths fine, is by our laws worth ten dollars. Moffat’s ingots marked 
21,4, carats (881.6) were variously calculated, at $18.10 to $ 18.14 per 
ounce; the proper result, at that fineness, is $ 18.22}. But perhaps, as 
in weight and quality, so in value, de minimis (in auro) non curat Cali- 

ornia. 
f Depositors from that region inform us, that the foregoing varieties of 
coins and ingots are current there, at their alleged value; but in some 
cases, especially at the steamer agency, received with a reluctance which 
is naturally felt towards new kinds of money. 

The last arrival from California brought two other varieties of coin is- 
sued there. First, the five-dollar piece of Moffat & Co. We have seen 
three specimens, and assayed two ; the results of these are perhaps a suf- 
ficient test of value, and may be stated as such. 


The first: proportion of gold, - «+  « 890 thous. 
silver, ; * oa 
copper,&c, .. 51 

iw — 1000. 
The second: proportion of gold, . . . 884 
silver, . " — 
copper, &c. . 64 

aye — 1000. 


Weights of the three, 130, 130, 1294; being half to one grain over half-eagle weight. 


The pieces were therefore worth $4.95 to $4.98}, at 130 grains 
weight ; if by the quantity they are adjusted to the mean of the half-eagle, 
they can hardly average over $4.93. At any rate, they would seem to 
be not far from “ standard mint value,” as is said to be the signification 
of the initials s. m. v. on the reverse. They are still closer to the genu- 
ine mint coin in respect to the artful and successful imitation of the de- 
vices on the half-eagle; so that an inattentive person, unless he were 
struck by the difference of color, would unhesitatingly receive them as 
“ legal tender.” 

The other variety is a ten-dollar piece, bearing on one side the legend 
Unirep States or Americ, Cat., and the initials J. S. O. in the field; 
reverse, 10 Dots. in the field, and 31 stars around the border. It is 
somewhat difficult to keep the count of our States, but it is plain that this 
constellation must include California. (Value $9.37.) 





Xt 


State Finances. 


STATE FINANCES. 
OFFICIAL REPORT UPON THE DEBT OF THE STATE OF OHIO. 


Auditor of State’s Office, Columbus, Ohio, May 29, 1850. 
Sir, —I respectfully submit the following statement in answer to your inquiries of 
this date, relative to the debt of this State :— . 
Total amount of the State Debt on the 15th November, 1449, $ 19,026,200.47 
This includes the following items, viz: — 
Amount of Outstanding Bonds not bearing interest, for 
which the money has been appropriated, . . . 53,626.29 
Miami Canal Bonds then in hands of Fund Commission- 
ers, which have been since cancelled, ; : - 24,464.38 
Seven per cent. Bonds redeemed by Fund Commissioners, 


and since cancelled, . . ° ° , : : 31,800.00 
——. 109,890.67 


Amount of State Debt, say on Ist January, 1850, . . = . $ 18,916,309.80 
This consisted of the following items, viz : — 


5 percent Stocks, .  . : : : - « 550,000.00 
“ edie Gee Oe ae 14,830,982.50 


“ ae ee lll 


Foreign Stock, — Principal and Interest sss ae in New York, $16,849,182.50 
Amount of Domestic Bonds, . - ° 451,451.70 


Amount of the Reimbursable Debt of the State, January, 1850, $ 17,300,684.20 
Irreducible Debt of the State, being the amount of School Lands, 

Ministerial ‘Lands, Salt Lands, Trust Funds, &c.; the Interest 

being payable to Townships, Districts, &c., within the State, . 1,615,625.60 
Total amount of Debt of the State, January, 1850, as above, ° 18,916,309.80 


Amount of the Reimbursable Debt of the State as above, . + ~~ 17,300,684.20 


The following sums are properly applicable to the payment of this debt, viz. : — 
Surplus Revenue Fund appropriated by act of 13th March, 1843. Of 

this fund the sum of $501,642.83, repaid by the Counties, is now 

in the hands of the Fund Commissioners, . Be Pte - $501,642.83 
Due by the Counties, the whole of which will be paid, P ° » 1,151,441.23 


Amount of Surplus Revenue applicable to payment of the 7 per cent. 

Stock of 1851, .  . - + «+  $1,653,084.06 
Sinking Fund :— Balance in the en 15th No- 

vember, 1849, . ‘ . 74,208.55 


Transferred from Canal Fund, being taxes of 1849 
collected, ; ° . 125,000.00 


$ 199,208.55 


Deduct amount repaid to Surplus Revenue Fund, : 92,742.90 
—_— 106,465.65 


—_—— 


Amount forward, . ; -  « « 1,759,549.71 
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Amount forward, $ 1,759,549,71 
Canal Lands, amount estimated, 3 aie - 150,000.00 


Railroad Stocks, viz. : — 
Mad River and Lake Erie Railroad, including divi- 
dends of 1850, é ‘ $ 375,000.00 
Little Miami Railroad, including dividends of 1850, 185,000.00 
Mansfield and Sandusky City Railroad, . . . 33,333.00 


Canal and Turnpike Stocks held by the State. These stocks have 
for the last seven years paid dividends equal to 6 per cent. upon 
more than half a million, 
Premium received on exchange and sale of stocks under acts of 1849 
and 1850. On the exchange of about $1,500,000, premiums have 
been received to the amount of $120,000, and no doubt is enter- 
tained that the premiums on the four millions which will be ex- 
tended this year will be not less than ; : . ‘ ° , 320,000.00 


Total amount of means applicable to the reduction of the reimbursa- 
ble debt of the State, . $ 3,322,882.71 
Balance of State Debt on the Ist of Jenumey, 1851, ‘for the poyment 


of which provision must be made from the accruing revenues of 
thetate, 2.6 te lhl lt lel BS 87,801.49 


(Of this sum more than one million will be at 5 per cent. and the 
residue at6 percent.interest.) . . . + «+ «+ «+ $17,300,684.20 


But a small amount of the above credits depends upon estimates. The $593,333 
of Railroad Stock will, without doubt, yield annual dividends equal to six per cent., 
and their value is constantly increasing. 

The total value of taxable property on the Grand List of the State, in 1849, was 
$ 430,839,385.00. 

It will, this year (1850), exceed $ 440,000,000. 

And in 1853, under the new valuation required by law, it will be more than 
$ 600,000,000. 

JOHN WOODS, Auditor of State. 

H. Sranpery, Esq., Attorney-General. 


An Act to provide for the extinguishment of the public debt of Ohio, 
passed Feb. 24, 1848. 

Sec. 1. Be it enacted by the General Assembly of the State of Ohio, 
That the Auditor of State is hereby required to levy, annually, after the 
year one thousand eight hundred and forty-eight, at the time of levying 
taxes for State purposes, the amounts hereinafter provided, to be applied 
to the payment of the public debt of the State; the sums to be levied as 
follows: —In the year one thousand eight hundred and forty-nine, one 
hundred thousand dollars; in the year one thousand eight hundred and 
fifty, one hundred and six thousand dollars; in the year one thousand 
eight hundred and fifty-one, one hundred and twelve thousand three hun- 
dred and sixty dollars, and so continue annually, to levy an amount equal 
to the amount levied in the preceding year, and six per centum thereon 
added thereto, until the reimbursable debt of the State shall be fully paid. 
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VALUATIONS OF TAXABLE PROPERTY FOR THE YEAR 1849. 


The State is divided into 85 counties, containing 23,764,029 acres, 
valued at - . . soak Rare eit > -  $264,655,616.00 


71,192,000.00 


Value of Towns, 


Value of Personal Property, Moneys, and Credits, . ; ‘ - 94,028,626.00 
Turnpikes, Bridges, and other Joint Stock Companies, ‘ . 1,173,756.00 


Total value of Taxable Property, ~ + « « «  431,049,998.00 
The total Taxes fur 1849 were i = ° ‘ $ 3,631,878.29 


The new Ohio State Loans, consisting of 1,600,000 six per cent. stock, 
redeemable in 1875, and 1,000,000 of five per cent. stock redeemable in 
1865, the proposals for which were opened on the 19th instant, were 
taken at the following rates : — 

Of the 6 per cent. Loan, Of the 6 per cent. Loan. Of the 5 per cent. Loan. 

$ 125,000 at 111.08 $ 13,000 at 113.63 $ 185,000 at 100.28 
111.31 200,000 “ 113.81 200,000 “ 100.78 
112.33 7,000 “ 114.03 200,000 101.58 
112.38 200,000 “ 114.08 200,000 “ 101.88 
‘112.77 5,000 “ 114.83 15,000 “ 102.00 
112.81 10,000 “ 115.26 200,000 « 102.04 
113.08 10,000 “ 115.64 ee ees 
113.58 5,000 “ 115.75 $ 1,000,000 


$ 1,600,000 
The total amount subscribed was $3,100,000. 


THE OLD LADY IN THREADNEEDLE STREET. 


From “ Household Words,” by Charles Dickens. 


PeruapPs there is no Old Lady who has attained to such great distinc- 
tion in the world, as this highly respectable female. Even the Old Lady 
who lived on a hill, and who, if she ’s not gone, lives there still; or that 
other Old Lady who lived in a shoe, and had so many children she didn’t 
know what to do, —are unknown to fame, compared to the Old Lady of 
Threadneedle Street. In all parts of the civilized earth, the imagina- 
tions of men, women, and children figure this tremendous -Old Lady of 
Threadneedle Street in some rich shape or other. Throughout the 
length and breadth of England, old ladies dote upon her ; young ladies 
smile upon her; old gentlemen make much of her; young gentlemen 
woo her ; every body courts the smiles, and dreads the coldness, of the 
powerful Old Lady in Threadneedle Street. Even prelates have been 
said to be fond of her; and Ministers of State to have been unable to 
resist her attractions. She is next to omnipotent in the three great events 
of human life. In spite of the old saw, far fewer marriages are made 
in heaven, than with an eye to Threadneedle Street. To be born in 

18 
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the good graces of the Old Lady of Threadneedle Street, is to be born 
to fortune : to die in her good books, is to leave a far better inheritance, 
as the world goes, than “the grinning honor that Sir Walter hath,” in 
Westminster Abbey. And there she is, forever in Threadneedle Street, 
another name for wealth and thrift, threading her golden-eyed needle all 
the year round. 

This Old Lady, when she first set up, carried on business in Grocers’ 
Hall, Poultry; but in 1732 she quarrelled with her landlords about a 
renewal of her lease, and built a mansion of her own in Threadneedle 
Street. The director of her affairs was then Sir John Houblon, on the 
site. of whose house and garden she reared her new abode. This was a 
modest structure, somewhat dignified by having a statue of William the 
Third ,placed before it; but not the more imposing from being at the 
end of an arched court, densely surrounded with habitations, and abut- 
ting on the church-yard of St. Christopher le Stocks. 

But now, behold her, a prosperous gentlewoman in the hundred and 
fifty-seventh year of her age ; “ the oldest inhabitant” of Threadneedle 
Street! There never was such an insatiable Old Lady for business. 
She has gradually enlarged her premises, until she has spread them over 
four acres ; confiscating to her own use, not only the parish church of 
St. Christopher, but the greater part of the parish itself. 

We count it among the great events of our young existence, that we 
had, some days since, the honor of visiting the Old Lady. It was not 
without an emotion of awe that we passed her Porter’s Lodge. The 
porter himself, blazoned in royal scarlet, and massively embellished with 
gold lace, is an adumbration of her dignity and wealth. His cocked hat 
advertises her stable antiquity as plainly as if she had written up, in im- 
itation of some of her lesser neighbours, “established in 1694.” This 
foreshadowing became reality when we passed through the Hall, — the 
tellers’ hall. A sensation of unbounded riches permeated every sense, 
except, alas! that of touch. The music of golden thousands clattered 
in the ear, as they jingled on counters, until its last echoes were strangled 
in the puckers of tightened money-bags, or died under the clasps of pur- 
ses. Wherever the eye turned, it rested on money; money of every 
possible variety ; money in all shapes; money of -all colors. There 
was yellow money, white money, brown money; gold money, silver 
money, copper money ; paper money, pen and ink money. Money was 
wheeled about in trucks ; money was carried about in bags; money was 
scavengered about with shovels. Thousands of sovereigns were jerked 
hither and thither from hand to hand,— grave games of pitch and toss 
were played with staid solemnity; piles of bank-notes — competent 
to buy whole German dukedoms and Italian principalities — hustled to 
and fro with as much indifference as if they were (as they had been) 
old rags. 

This Hall of the Old Lady’s overpowered us with a sense of wealth; 
oppressed us with a golden dream of Riches. From this vision an in- 
stinctive appeal to our own pockets, and a few miserable shillings, 
awakened us to Reality. When thus aroused we were in one of the 
Old Lady’s snug, elegant waiting-rooms, which is luxuriously Turkey- 





XU 


The Old Lady in Threadneedle Street. 207 


carpeted and adorned with two excellent portraits of two ancient cash- 
iers; regarding one of whom the public were warned : — 


“Sham Abraham you may, 
I have often heard say : 
But you must n’t sham ‘ Abraham Newland.’ ” 


There are several conference-rooms for gentlemen who require a little 
private conversation with the Old Lady,— perhaps on the subject of 
discounts. 

It is no light thing to send in one’s card to the Foster-Mother of Brit- 
ish commerce; the Soul of the State; ‘the Sun,” according to Sir 
Francis Baring, around which the agriculture, trade, and finance of this 
country revolves ; the mighty heart of active capital, through whose ar- 
teries and veins flows the entire circulating medium of this great country. 
It was not, therefore, without agitation that we were ushered from the 
waiting-room, into that celebrated private apartment of the Old Lady of 
Threadneedle Street, — the Parlour, — the Bank Parlour, — the inmost 
mystery, — the cella of the great Temple of Riches. 

The ordinary associations called up by the notion of an old lady’s 
comfortable parlour were not fulfilled by this visit. There is no domes- 
tic snugness, no easy chair, no cat, no parrot, no japanned bellows, no 
portrait of the Princess Charlotte and Prince Leopold in the Royal Box 
at Drury Lane Theatre ; no kettle-holder, no worsted rug for the urn, 
no brass footman for the buttered toast, in the parlour in Threadneedle 
Street. On the contrary, the room is extensive, — supported by pillars ; 
is of grand and true proportions; and embellished with - architectural 
ornaments in the best taste. It has a long table for the confidential man- 
agers of the Old Lady’s affairs (she calls these gentlemen her Directors) 
to sit at; and usually, a side-table fittingly supplied with a ready-laid 
lunch. 

The Old Lady’s “ Drawing” Room is as unlike — but then she is 
such a peculiar Old Lady !— any ordinary Drawing-room as need be. 
It has hardly any furniture, but desks, stools, and books. It is of im- 
mense proportions, and has no carpet. The vast amount of visitors the 
Old Lady receives between nine and four every day, would make lattice- 
work in one forenoon of the stoutest carpet ever manufactured. Every 
body who comes into the Old Lady’s Drawing-room delivers his credentials 
to her gentlemen-ushers, who are quick in examining the same, and exact 
in the observance of all points of form. So highly prized, however, is 
a presentation (on any grand scale) to the Old Lady’s Drawing-room, 
notwithstanding its plainness, that there is no instance of a Drawing- 
room at Court being more sought after. Indeed, it has become a kind 
of proverb that the way to Court often lies through the Old Lady’s apart- 
ments, and some suppose that the Court Sticks are of gold and silver in 
compliment to her. 

As to the individual appearance of the Old Lady herself, we are au- 
thorized to state that the portrait of a Lady (accompanied by eleven balls 
on a sprig, and a beehive) which appears in the upper left-hand corner 
of all the Bank of England Notes, is nor the portrait of the Lady. She 
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invariably wears a cap of silver paper, with her yellow hair gathered 
carefully underneath. When she carries any defensive or offensive 
weapon, it is not a lance, but a pen; and her modesty would on no ac- 
count permit her to appear in such loose drapery as is worn by the 
party in question, — who we understand is depicted as a warning to the 
youthful merchants of this country to avoid the fate of George Barn- 
well, 

In truth, like the Delphian mystery, Sue of Threadneedle Street is invis- 
ible, and delivers her oracles through her high-priests: and, as Herodo- 
tus got his information from the priests in Egypt, so did we learn all we 
know about the Bank from the great officers of the Myth of Threadnee- 
die Street. All of them are remarkable for great intelligence and good 
humor, particularly one Mr. MatrHew Marsnatt; for whom the Old 
Lady is supposed to have a sneaking kindness, as she is. continually 
promising to pay him the most stupendous amounts of money. From 
what these gentlemen told us, we are prepared unhesitatingly to affirm, 
in the teeth of the assertions of Plutarch, and Pliny, and Justin, that al- 
though Croesus might have been well enough to do in the world in his 
day, he was but a pettifogger compared with the Great Lady of St. Chris- 
topher le Stocks. The Lydian king never employed nine hundred 
clerks, or accommodated eight hundred of them under one roof ; and if 
he could have done either, he would have been utterly unable to muster 
one hundred and thirty thousand pounds a year to pay them. He never 
had bullion in his cellars, at any one time, to the value of sixteen millions 
and a half sterling, as our Old Lady has lately averaged; nor “ other 
securities”»— much more marketable than the precious stones Croesus 
showed to Solon —to the amount of thirty millions. Besides, all his 
capital was “ dead weight ” ; that in Threadneedle Street is active, and 
is represented by an average paper currency of twenty millions per an- 
num. 

After this statement of facts, we trust that modern poets, when they 
want an hyperbole for wealth, will cease to cite Croesus, and draw their 
future inspirations from the shrine and cellars of the Temple opposite 
the Auction Mart; or, as the late Mr. George Robins designated it, when 
professionally occupied, ‘* The Great House over the way.” 

When we withdrew from the inmost fane of this Temple, we were ush- 
ered by the priest, who superintends the manufacture of the mysterious 
Deity’s oracles, into those recesses of her Temple in which these are 
made. Here we perceived, that, besides carrying on the ordinary oper- 
ations of banking, the Old Lady is an extensive printer, engraver, book- 
binder, and publisher. She maintains a steam-engine to drive letter-press 
and copper-plate printing machines, besides the other machinery which 
is employed in various operations, from making thousand-pound notes to 
weighing single sovereings. It is not until you see three steam-printing 
machines, — such as we use for this publication, —and hear that they 
are constantly revolving, to produce, at so many thousand sheets per 
hour, the printed forms necessary for the accurate account-keeping of 
this great Central Establishment and its twelve provincial branches, that 
you are fully impressed with the magnitude of the Old Lady’s transac- 
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tions. In this one department no fewer than three hundred account- 
books are printed, ruled, bound, and used every week. During: that- 
short time they are filled with MS. by the eight hundred subordinates and 
their chiefs. By way of contrast, we saw the single ledger which suf- 
ficed to post up the daily transactions of the Old Lady on her first estab- 
lishment in business. It is no bigger than that of a small tradesman’s, 
and served to contain a record of the year’s accounts. Until within the 
last few years, visitors to the Bullion Office were shown the old box into 
which the books of the Bank were put every night for safety during the 
Old Lady’s early career. This receptacle is no bigger than a seaman’s 
chest. A spacious fire-proof room is now nightly filled with each day’s 
accounts, and they descend to it by means of a great hydraulic trap in 
the Drawing Office; the mountain of calculation when collected being 
too huge to be moved by human agency. 

These works are, of course, only produced for private reference ; but 
the Old Lady’s publishing business is as extensive as it is profitable and 
peculiar. Although her works are the reverse of heavy or erudite, — 
being “ flimsy ” to a proverb, — yet the eagerness with which they are 
sought by the public surpasses that displayed for the productions of the 
greatest geniuses who ever enlightened the world: she is, therefore, 
called upon to print enormous numbers of each edition, — generally one 
hundred thousand copies; and reprints of equally large impressions are 
demanded, six or seven times a year. She is protected by a stringent 
copyright ; in virtue of which piracy is felony, and was, until 1831, pun- 
ished with death. ‘The very paper is copyright, and to imitate even that 
entails transportation. Indeed, its merits entitle it to every protection, 
for it is a very superior article. It is so thin, that each sheet, before it is 
sized, weighs only eighteen grains ; and so strong, that, when sized and 
doubled, a single sheet is capable of suspending a weight of fifty-six 

unds, 

PerThe literature of these popular prints is concise to terseness. A -cer- 
tain individual, duly accredited by the Old Lady, whose autograph ap- 
pears in one corner, promises to pay to the” before-mentioned Mr. Mat- 
thew Marshall, or bearer, on demand, a certain sum, for the Governor and 
Company of the Bank of England. There is a date and a number; for 
the Old Lady’s sheets are published in Numbers ; but, unlike other peri- 
odicals, no two copies of hers are alike. Each has a set of numerals, 
shown on no other. It must not be supposed, from the utter absence of 
rhetoric in this Great Woman’s literature, that it is devoid of ornament. 
On the contrary, it is illustrated by eminent artists : the illustrations con- 
sisting of the waves of a watermark made in the paper; a large black 
blot, with the statement in white letters, of the sum which is promised 
to be paid ; and the portrait, referred to in a former part of this account, 
of the Wonderful Old Lady. 

She makes it a practice to print thirty thousand copies of these works 
daily. Every thing possible is done by machinery, — engraving, printing, 
numbering ; but we refrain from entering into further details of this por- 
tion of the Old Lady’s Household here, as we are preparing a review of 
her valuable works, which shall shortly appear, in the form of a History 

18* 
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of a Bank-note. The publication department is so admirably conducted, 
that a record of each individual piece of paper launched on the ocean of 
public favor is kept, and its history traced till its return; for another 
peculiarity of the Old Lady’s establishment is, that every impression put 
forth comes back, — with few exceptions,— in process of time, to her 
shelves ; where it is kept for ten years, and then burnt. This great 
house is, therefore, a huge circulating library. The daily average num- 
ber of notes brought back into the Old Lady’s lap, — examined to detect 
forgeries ; defaced; entered upon the record made when they were 
issued ; and so stored away that they can be reproduced at any given 
half-hour for ten years to come, — is twenty-five thousands. On the day 
of our visit, there came in twenty-eight thousand and seventy-four of her 
picturesque pieces of paper, representing one million one thousand two 
hundred and seventy pounds sterling, to be dealt with as above, prepara- 
tory to their decennial slumber on her library shelves. 

The apartment in which the notes are kept previous to issue is the 
Old Lady’s Store-room. There is no jam, there are no pickles, no pre- 
serves, no gallipots, no stoneware jars, no spices, no anything of that 
sort, in the Store-room. of the Wonderful Old Lady. You might die of 
hunger in it. Your sweet tooth would decay and tumble out, before it 
could find the least gratification in the Old Lady’s Store-room. There 
was a mouse found there once, but it was dead, and nothing but skin and 
bone. It was a grim room, fitted up all round with great iron safes. 
They look as if they might be the Old Lady’s ovens, never heated. 
But they are very warm in the City sense; for when the Old Lady’s two 
store-keepers have, each with his own key, unlocked his own one of the 
double locks attached to each, and opened the door, Mr. Matthew Mar- 
shall gives you to hold a little bundle of paper, value two millions ster- 
ling ; and, clutching it with a strange tingling, you feel disposed to knock 
Mr. Matthew Marshall down, and, like a patriotic Frenchman, to descend 
into the streets. 

No tyro need be told that these notes are representatives of weightier 
value, and were invented partly to supersede the necessity of carrying 
about ponderous parcels of precious metal. Hence, —to treat of it 
soberly, four paper parcels taken out, and placed in our hands, — 
consisting of four reams of Bank-notes ready for issue, and not much more 
bulky than a thick octavo volume, — though they represesent gold of 
the weight of two tons, and of the value of two millions of pounds ster- 
ling, yet weigh not quite one pound avoirdupois each, or nearly four 
pounds together. The value in gold of what we could convey away in 
a couple of side pockets (if simply permitted by the dear Old Lady in 
Threadneedle Street, without proceeding to extremities upon the person 
of the Chief Cashier) would have required, but for her admirable publi- 
cations, two of Barclay and Perkins’s strongest horses to draw.* 

We have already made mention of the Old Lady’s Lodge, Hall, Par- 
lour, Store-room, and Drawing-room. Her Cellars are not less curious. 


* One thousand sovereigns weigh twenty-one pounds, and five hundred and 
twelve Bank-notes weigh exactly one pound. 
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In these she keeps neither wine, nor beer, nor wood, nor coal. They 
are devoted solely to the reception of the precious metals. They are 
like the caves of Treasures in the Arabian Nights; the common Lamp 
that shows them becomes a Wonderful Lamp in Mr. Marshall’s hands, 
and Mr. Marshall becomes a Genie. Yet only by the power of associa- 
tion; for they are very respectable arched cellars, that would make dry 
skittle-grounds, and have nothing rare about them but their glittering 
contents. One vault is full of what might be barrels of oysters, — if it 
were not the Russian Loan. Another is rich here and there with piles 
of gold bars, set crosswise, like sandwiches at supper, or rich biscuits 
in a confectioner’s shop. Another has a moonlight air from the presence 
of so much silver. Dusky avenues branch off, where gold and silver 
amicably abide their time in cool retreats, not looking at all mischievous 
here, or anxious to play the devil with our souls. O for such cellars at 
home! ‘ Look out for your young master half a dozen bars of the ten 
bin.” ‘* Let me have a wedge of the old crusted.” ‘* Another Million 
before we part, — only one Million more, to finish with!” The Tem- 
perance Cause would make but slow way, as to such cellars, we have a 
shrewd suspicion ! 

Beauty of color is here associated with worth. One of these bril- 
liant bars of gold weighs sixteen pounds troy, and its value is eight hun- 
dred pounds sterling. A pile of these, lying in a dark corner,— like 
neglected cheese, or bars of yellow soap, — and which might be con- 
tained in an ordinary tea-chest, is worth two hundred and ten thousand 
pounds. Fortune herself, transmuted into metal, seems to repose at our 
feet. Yet this is only an eightieth part of the wealth contained in the 
Old Lady’s cellars. 

The future history of this metal is explained in three sentences; it is 
coined at the Mint, distributed to the public, worn by friction (or ‘* sweat- 
ed” by Jews) till it becomes light. What happens to it then we shall 
see. 

By a seldom failing law of monetary attraction, nearly every species 
of cash, “‘ hard” or soft, metallic or paper, finds its way some time or 
other back to the extraordinary Old Lady of Threadneedle Street. All 
the sovereigns returned from the banking-houses are consigned to a 
secluded cellar ; and, when you enter it, you will possibly fancy yourself 
on the premises of a clock-maker who works by steam. Your attention 
is speedily concentrated to a small brass box, not larger than an eight-day 
pendule, the works of which are impelled by steam. This is a self-act- 
ing weighing machine, which, with unerring precision, tells which sov- 
ereigns are of standard weight, and which are light, and of its own ac- 
cord separates the one from the other. Imagine a long trough or spout, 
— half a tube that has been split into two sections, — of such a semi- 
circumference as holds sovereigns edgeways, and of sufficient length to 
allow of two hundred of them to rest in that position one against another. 
This trough thus charged is fixed slopingly upon the machine over a lit- 
tle table as big as that of an ordinary sovereigns-balance. The coin 
nearest to the Lilliputian platform drops upon it, being pressed forward 
by the weight of those behind. Its own weight presses the table down ; 
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but how fardown? Upon that hangs the whole merit and discriminating 
power of the machine. At the back and on each side of this small ta- 
ble, two little hammers move by steam backwards and forwards, at differ- 
ent elevations. If the sovereign be full weight, down sinks the table too 
low for the higher hammer to hit it; but the lower one strikes the edge, 
and off the sovereign tumbles into a receiver to the right. The table 
pops up again, receives, perhaps, a light sovereign, and the higher hammer, 
having always first strike, knocks it into a receiver to the left, time 
enough to escape its colleague, which, when it comes forward, has noth- 
ing to hit, and returns, to allow the table to be elevated again. In this 
way the reputation of thirty-three sovereigns is established or destroyed 
every minute. The light weights are taken to a clipping machine, slit 
at the rate of two hundred a minute, weighed in a lump, the balance of 
deficiency charged to the banker from whom they were received, and 
sent to the Mint to be recoined. ‘Those which have passed muster are 
reissued to the public. ‘The inventor of this beautiful little detector was 
Mr. Cotton, a former governor. The comparatively few sovereigns 
brought in by the general public are weighed in ordinary scales by the 
tellers. The average loss upon each light coin, on an average of thirty- 
five thousands taken in 1843, was two pence three farthings. 

The business of the “‘ Great House ” is divided into two branches; 
the issue and the banking department. ‘The latter has inereased so 
rapidly of late years, that the last addition the Old Lady was constrained 
to make to her house was the immense Drawing-room aforesaid, for her 
customers and their payees to draw cash on checks and to make deposits. 
Under this noble apartment is the Strong Room, containing private prop- 
erty, supposed to be of enormous value. It is placed there for safety by 
the constituents of the Bank, and is concealed in tin boxes, on which the 
owners’ names are legibly painted. The descent into this stronghold — 
by means of the hydraulic trap we have spoken of —is so eminently 
theatrical, that we believe the Head of the Department, on going down 
with the books, is invariably required to strike an attitude, and to laugh 
in three sepulchral syllables; while the various clerks above express 
surprise and consternation. 

Besides private customers, every body knows that our Old Lady does 
all the banking business for the British Government. She pays the in- 
terest to each Stockholder in the National Debt, receives certain por- 
tions of the revenue, &c. A separate set of offices is necessary, to 
keep all such accounts, and these Stock Offices contain the most varied 
and extensive collections of autographs extant. Those whom Fortune 
entitles to dividends must, by themselves or by their agents, sign the 
Stock books. The last signature of Handel, the composer, and that up- 
on which Henry Fauntleroy was condemned and executed, are among 
the foremost of these lions. Here, standing in a great long building of 
divers stories, looking dimly upward through iron gratings, and dimly 
downward through iron gratings, and into musty chambers diverging into 
the walls on either hand, you may muse upon the National Debt. All 
the sheep that ever came out of Northamptonshire seem to have yielded 
up their skins to furnish the registers in which its accounts are kept. 
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Sweating and wasting in this vast silent library, like manuscripts in a 
mouldy old convent, are the records of the Dividends that are, and have 
been, and of the Dividends unclaimed. Some men would sell their fa- 
thers into slavery, to have the rummaging of these old volumes. Some, 
who would let the Tree of Knowledge wither while they lay contemptu- 
ously at its feet, would bestir themselves to pluck at these leaves, like 
shipwrecked mariners. These are the books to profit by. This is the 
place for X. Y. Z. to hear of something to his advantage in. This is the 
land of Mr. Joseph Ady’s dreams. ‘This is the dusty fountain whence 
those wondrous paragraphs occasionally flow into the papers, disclosing 
how a laboring thatcher has come into a hundred thousand pounds, — 
along, long way to come,— and gone out of his wits, — not half so 
far to go. O wonderful Old Lady! threading the needle with the gold- 
en eye all through the labyrinth of the National Debt, and hiding it in 
such dry haystacks as are rotting here ! 

With all her wealth, and all her power, and all her business, and all 
her responsibilities, she is not a purse-proud Old Lady; but a dear, kind, 
liberal, benevolent Old Lady; so particularly considerate to her servants, 
that the meanest of them never speaks of her otherwise than with affec- 
tion. Though her domestic rules are uncommonly strict ; though she is 
very severe upon “ mistakes,” be they ever so unintentional ; though she 
makes her in-door servants keep good hours, and won’t allow a lock to 
be turned or a bolt to be drawn after eleven at night, even to admit her 
dearly beloved Matthew Marshall himself, — yet she exercises a truly 
tender and maternal care over her family of eight hundred strong. To 
benefit the junior branches, she has recently set aside a spacious room, 
and the sum of five hundred pounds, to form a library. With this hand- 
some capital at starting, and eight shillings a year subscribed by the 
youngsters, an excellent collection of books will soon be formed. Here, 
from three till eight o’clock every lawful day, the subscribers can assem- 
ble for recreation or study ; or, if they prefer it, they can take books to 
their homes. One chief of each office attends in turn during the speci- 
fied hours,— a self-imposed duty, in tbe highest degree creditable to, 
but no more than is to be expected from, the stewards of a Good Mis- 
tress; who, when any of her servants become superannuated, soothes 
declining age with a pension. The last published return states the num- 
ber of pensioners at one hundred and ninety-three ; each of whom re- 
ceived on an average £161, or an aggregate of upwards of £ 31,000 
per annum. 

Her kindness is not unrequited. Whenever any thing ails her, the 
assiduous attention of her people is only equalled by her own bounty to 
them. When dangerously ill of the Panic in 1825, and the outflow of 
her circulating medium was so violent that she was in danger of bleeding 
to death, some of her upper servants never left her for a fortnight. At 
the crisis of her disorder, on a memorable Saturday night (December the 
seventeenth) her Deputy-Governor— who even then had not seen his 
own children for a week — reached Downing Street “ reeling with fa- 
tigue,” and was just able to call out to the King’s Ministers, — then anx- 
iously deliberating on the dear Old Lady’s case, — that she was out of 
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danger! Another of her managing men lost his life in his anxiety for 
her safety, during the burning of the Royal Exchange, in January, 
1838. When the fire broke out, the cold was intense ; and although he 
had but just recovered from an attack of the gout, he rushed to the res- 
cue of his beloved Old Mistress, saw every thing done that could be done 
for her safety, and died from his exertions. Although the Old Lady is 
now more hale and hearty than ever, two of her cashiers sit up in turn 
every night, to watch over her; in which duty they are assisted by a 
company of Foot Guards. 

The kind Old Lady of Threadneedle Street has, in short, managed 
to attach her dependants to her by the strongest of ties, — that of love. 
So pleased are some with her service, that, when even temporarily resting 
from it, they feel miserable. A late Chief Cashier never solicited but 
one holiday, and that for only a fortnight. In three days he returned, 
expressing his extreme disgust with every sort of recreation but that 
afforded him by the Old Lady’s business. The last words of another 
old servant, when on his death-bed, were, “O that I could only die on 
the Bank steps!” 


BANK LOCKS AND KEYS. 


Proceepines or THE InstituTIon or Civit Excinerrs, Loxpon, Apri 9, 1850. 
From the London Atheneum, April 13, 1850. 


W. Cosnirt, Esq., President, in the chair. The paper read was, “ On 
the Construction of Locks and Keys,” by Mr. J. Chubb: The author 
commenced by stating that the most ancient lock of whose form and 
construction there was any certain knowledge was the Egyptian, which 
had been in use for upwards of four thousand years. The construction 
of this lock was minutely described, — also that of the ancient “ ward- 
ed” and “letter” locks; and their origin and introduction were traced. ~ 
These three kinds of locks were in principle the foundation of all modern 
locks ; which might be thus enumerated, — reversed, for obvious reasons, 
in the order of antiquity. First, the letter locks; mostly used for pad- 
locks, — so far convenient, as a key was not required for opening them. 
A modification of this lock had been proposed, called the “ scutcheon ” 
lock, for securing doors and iron safes, but it was too expensive and com- 
plicated to come into general use. Second, locks having fixed wards, — in 
which no real improvement had been made in modern times. ‘These 
locks were bad in principle, as they could be easily picked; and, owing 
to many thousands of them being yearly made that could be passed by 
the same key, little or no security was afforded by them. In fact, it 
might be safely asserted that twenty skeleton keys would open all the 
locks, of a given size, made on this principle. Third, the Egyptian 
lock; the essential principle of which was that of movable pins, or 
studs, dropping into and securing the bolt, all of which must be raised 
to the proper height, by corresponding pins in the end of the key, before 
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the bolt could be unfastened. This lock was the foundation upon which 
most of the ingenious inventions of late years had been based, differing 
only in the forms of the movable obstructions to the bolt,—some of 
which acted vertically, others horizontally, some with a rotatory motion, 
and many others in an endless variety of ways; but of all these it was 
thought sufficient to describe only those best known and appreciated, — 
namely, Barron’s, Bramah’s, and Chubb’s. In Barron’s lock, patented 
in the year 1774, a great improvement was made on the ancient Egyp- 
tian, by the introduction of the over-lift, — wards being also used; but, 
from the fact of there being only two tumblers, it was evident that no great 
change or permutation could be made in the combinations. In Bramah’s 
lock, patented in the year 1784, there was a compound of both direct 
and rotatory motion given to the key, instead of simply the latter, as in 
Barron’s lock. It consisted of a number of sliders, having notches of 
various depths cut on one edge; so that the motion of the bolt was totally 
prevented until each slider was pressed down its exact depth, — which 
was effected by the key having six cuts in it of different lengths. In 
Chubb’s lock, first patented in 1818, and since modified and improved 
by various subsequent patents, there were six separate and distinct tum- 
blers, placed over each other, and capable of being elevated to different 
heights, but all moving onthe centre pin. This lock differed from the 
others in having a “ detector,” — by which any attempt to pick or open 
the lock with a false key was immediately notified on the next applica- 
tion of its own key. Calculations were gone into, to show the number 
of different combinations which might be made in this lock ; and it 
appeared that, with an average-sized key, having six steps, each capable 
of being reduced in height twenty times, the number of changes would 
be 86,400, — that if the seventh step, which threw the bolt, was taken into 
account, the reduction of it only ten times would increase the number to 
864,000. Further, that, as the drill pins of the locks and the pipes of 
the keys might be made of three different sizes, the total number of 
changes would be 2,592,000. In keys of the smallest size, the total — 
number would be 648,000, whilst in those of the largest size it would 
be increased to 7,776,000 changes. In conclusion, it was stated, that 
thé manufacture of locks and keys was principally carried on at Wolver- 
hampton and the adjacent towns, at Birmingham, and in London; and 
that the fundamental principles on which all locks should be made were, 
perfect security ; strength, so as to resist attempts to force them, or 
opening by picklocks and false keys; simplicity in the arrangement, so 
that any stranger having the proper key might be able to open the lock; 
and durability. The paper was illustrated by a series of diagrams, and 
a variety of specimens of the locks and keys noticed in the paper; and 
by a number of Gothic locks and keys of very elaborate workmanship, 
suitable for ecclesiastical buildings, &c., from Mr. Chubb’s works in Lon- 
don. In the discussion which ensued, many additions were made to 
the historical part of the subject, and various ingenious contrivances 
were described, which had been successfully applied to give increased 
security to locks of ordinary construction. The combinations in the 
locks of Summerford and M’Kinnon (of New York) were fully describ- 
ed; an advantage being claimed for the former, in making one tumbler 





216 Ancient Coins. 


to lift and the other to fall in order to open it, — and for the latter, that, 
by the addition of a curtain of case-hardened iron, three quarters of an 
inch in thickness, radiating from the centre of the pin, and a radiating 
key, there were no means of reaching the tumblers, for the purpose of 
taking an impression, or otherwise, except by cutting through that cur- 
tain. On the other hand, it was positively asserted, that no impression 
could be taken of, or means invented for picking, a lock which had six 
tumblers, although it could be easily done with locks having fixed wards. 
Further, that Chubb’s lock was a decided improvement on all others 
of the same character, inasmuch as it possessed a ‘ detector,” — which 
formed really the peculiar feature of that lock. The excellence of the 
workmanship tended also to the facility of action, and consequent dura- 
bility, for which it was so celebrated. 


ANCIENT COINS. 


A sMaLt but very select collection of extremely rare Greek coins was 
lately disposed of at Messrs. Sotheby & Wilkinson’s rooms, the property 
of Mr. F. R. P. Boocke, a Russian gentleman. Many of the coins in 
this cabinet rival most other specimens known here or on the Continent; 
and they generally obtained good prices, notwithstanding the approach- 


ing sales of Mr. Brunell’s extensive and very choice collection, and of 
that of a distinguished nobleman, — both abandoning the pursuit. Among 
the principal features of Mr. Boocke’s cabinet were the following: — 
Lot 10, a most rare and fine medalet, in brass, of Hannibalianus, broth- 
er of the Emperor Dalmatius, with the curious, unique legend, FL. HAN- 
nisaLIANO REGI(!) This beautiful piece was found in making the 
excavations for the Birmingham Station,— and is of great value. A 
small coin of Eugenius, very rare, in brass, sold for £1 15s. only: speci- 
mens of it are seldom met with, even in the best collections. A fine 
and valuable Roman medallion of Philip senior, Otacilia, and Philip 
junior, perfectly genuine, was withdrawn. Lot 20, a large brass medal 
of Julius Cesar, sold for £3 3s.:—one of Didius Julianus, for £2 
19s.:—one of Manlia Scantilla, for £3 17s.:—and one of Caracalla, 
Ry the famed Circus Maximus, for £3 3s. These last beautiful medals 
formerly belonged to one of the greatest collectors in Italy. Lot 41, a 
rare gold medal of Agrigentum, certainly authentic, sold comparatively 
cheap, being valued by Mionnet at £12. Lot 58, a splendid silver medal 
of Croton, executed in the best style of art, representing the Infant 
Hercules strangling the Serpents, sold for only £2 5s. We believe it was 
formerly in the famed Pembroke collection. A most rare Ionic silver 
coin of Miletus,-lot 77, produced 33s. A silver tetradrachm of Amyn- 
tas, lot 84, brought £2 17s., being rather a high price at the present 
time. The Greek copper coins in general were both fine and rare, and 
produced very adequate prices. A unique one of Britannicus brought 
£3 5s. It was struck at Heraclea, in Bithynia.— London Atheneum, 
April 6, 1850. 
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Numismatic Discovery.— At Jever, in the Grand Duchy of Olden- 
burgh, a remarkable discovery was recently made, in a parcel of about 
4,000 pieces of silver money of the periods of the different Emperors 
down to Antoninus the Pious. There is every probability that a Roman 
merchant-vessel was wrecked on a sand-bank in that neighbourhood some 
seventeen hundred years ago. Part of these coins unfortunately were 
sold or smelted down by the laborers who made the discovery. — Brus- 
sells Herald. 

Ancient Coins. — An interesting numismatic discovery was lately made 
on some land at Filschberg. ‘The spot is a somewhat steep hill, stand- 
ing apart on the left bank of the Rosselle, and commands the road from 
Sarrelouis and that of Sarrebriick. From time immemorial it has been 
considered important as a military position. ‘The Romans certainly pos- 
sessed very considerable establishments there. In the thirteenth century 
the ruins of a temple dedicated to Mercury were still to be seen on the 
spot. The researches which have been made there at different times 
have resulted in the discovery of numerous traces of ancient edifices. 
On recently building a wall in the immediate neighbourhood, it was ne- 
cessary to remove some heavy masonry partially covered with the 
ground ; and in the body of it was found a cavern closed by means of 
large blocks of stone. This cavern, independently of several misshapen 
objects and some common vases, contained a common earthen basin, a 
rather considerable number of Roman coins and medals of nearly all the 
princes of the Flavian family,— amongst others of Constantia Chlorus, 
Constantine, and Julian. Others are of an earlier date. There is one of 
Trajan, in silver, which is very well preserved, — a copper coin of Alex- 
ander Severus, and another of Marcus Aurelius. ‘Two very rare pieces 
were likewise found bearing the name and effigy of M. Lat. Cassianus 
Posthumus, one of the thirty tyrants under Galien, a valiant captain 
who reigned seven years (260 to 267) over Gaul, Spain, and Britain. 
— Ibid. 


BANK LIBRARY. 


Tue prospects of the Bank of England Library and Literary Asso- 
ciation — instituted by the Directors, as our readers know, for the use 
of the clerks — are very encouraging. On Wednesday, the reading-room 
was opened by the Deputy-Governor of the Bank. There was a very 
numerous meeting of the members; when the Chief Cashier, as Presi- 
dent, and the Chief Accountant, as Treasurer, of the Institution, moved 
and seconded a vote of thanks to the Court of Directors for the manner 
in which they have fitted up the library, and for the liberal support ac- 
corded by them to the Association. The Court of Directors collectively 
have voted £500 for the purchase of books, and several of the Directors 
have made individually valuable donations. Mr. 5 § Baring has presented 
the committee with £ 100, to be expended by them in books ; and others 
have contributed largely to the Association. Many of the clerks, too, 
have presented valuable works. — London Athenaeum, May 18. 
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Circulation of Bills of Exchange. 


CIRCULATION OF BILLS OF EXCHANGE. 
Proceedings of the London Statistical Society, May, 1850. 


Sir J. P. Borteav, V.P., inthe chair. Lord H. Vane, and R. I. Jop- 
ling, Esq., were elected Fellows. Mr. Newmarsh laid before the meet- 
ing the substance of an extensive investigation, in which he has been 
engaged for some time, concerning the Amount and Fluctuation of the 
Circulation of Bills of Exchange during the twenty years 1828 — 1847. 
The only previous attempt that has been made to determine statistically 
the amount of the bill-currency was by the late Mr. Leatham, a banker 
of Wakefield. Mr. Leatham’s researches took place in 1840, and applied 
to the six or seven years preceding that date. The great difficulty in 
any statistical inquiry, with reference to bills of exchange, consists in the 
difficulty of obtaining by actual observation such an amount of data as 
will enable us to determine accurately the average sum drawn upon each 
denomination of stamp and the average usance. Unless these two funda- 
mental elements of the calculation can be determined, the official returns 
furnished by the stamp office are of little use. In former computations 
the average sum and average usance of each kind of bills have been set- 
tled by estimate only. Mr. Newmarsh has arrived at greater precision. 
By the assistance of six of the largest city bankers, he has been furnished 
with returns compiled from bond fide bills in their possession. ‘These 
returns embrace all the data which are of importance in the computa- 
tion, and the number of facts which they include is considerable; they 
contain the results of an actual examination of 4,367 bills of exchange, 
representing a sum of £1,216,884. With the assistance of the data 
thus obtained, Mr. Newmarsh has computed the amount of the bill-circu- 
lation for each year, 1828 - 1847, in Great Britain, in England, in Lanca- 
shire, and in Cheshire. The general result is, that the average bill- 
circulation of the twenty years 1828 - 1847 is in England £ 79,127,000 ; 
Scotland, £ 17,380,000 ; Lancashire, £ 10,798,000. These amounts rep- 
resent the quantity of bills constantly in circulation at one time. The 
amount, therefore, of bills in circulation in England is at all times four 
times as great as the amount of Bank of England notes. Mr. Newmarsh 
has also included in his researches the drafts drawn in Great Britain on 
foreign countries, in payment of the exports sent from this country. 
This is a branch of the subject now brought into notice for the first time. 
He has also endeavoured to arrive at approximate statistical results with 
reference to the amount of capital habitually employed in the London 
market, and constantly at the command of the banking establishments of 
London and the provinces, and also as to the classes of security upon 
which these funds are advanced. The sections of the paper which 
contained the results of these computations may be regarded as among 
the most interesting features of the whole, both in novelty and impor- 
tance. Mr. Newmarsh has not confined himself to merely statistical in- 
vestigation. He has to establish general conclusions as well as to exhibit 
particular facts. One of the facts apparently most completely establish- 
ed by every part of the investigation is directly at variance with what 
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has hitherto been the expressed opinion of the highest authorities with 
reference to the movements of the Bill-Currency. Hitherto it has been 
regarded as certain that the fluctuations in the amount of bills of ex- 
change corresponded very closely with the fluctuations in the amount of 
bank-notes ; for example, that more bank-notes produced more bills of 
exchange, and vice versa. The investigations of Mr. Newmarsh lead to 
a conclusion directly opposed to this. ‘The whole of the evidence which 
he has collected goes to prove that between bank-notes and bills of ex- 
change there is a very slight connection, if any at all; and that the 
causes which govern the bill-currency, and lead, for example, to its ex- 
pansion, are not even a period of prosperity and an increase of trade, — 
but the opposites of these, viz., seasons of difficulty and distress among 
the commercial classes. For instance, the bill-circulation of 1847 is the 
highest in the whole of the twenty years. With reference to the Foreign 
Trade of the country, Mr. Newmarsh’s investigations — and they are of 
great extent — lead to the conclusion that it is quite impossible to arrive 
at any just estimate of the favorable or adverse character of the balance 
of trade, or even of the magnitude of that balance, by any calculation 
founded merely on the returns of the Custom-House ; and that the only 
certain indications of the posture of international accounts are the 
course of exchange, and the influx and efflux of bullion. 

The meeting very generally recognized the novelty and importance of 
the views and results laid before it by Mr. Newmarsh; and it was deter- 
mined to resume the consideration of the subject at the next meeting of 
the Fellows, on the 20th of May. 


SUGGESTIONS FOR PREVENTING DEFALCATIONS. 
From the London Bankers’ Magazine. 


Tue following are the suggestions offered by Mr. Saunderson (in his 
Essay on “ Guarantee Assurance,” noticed in our May number), for the 
purpose of preventing, as far as possible, the occurrence of defalcations 
by persons intrusted with the safe-keeping of cash and valuable secu- 
rities. We agree generally in the usefulness of the hints which Mr. 
Saunderson offers for the security of employers; and as he states that 
they are the result of the experience of the Guarantee Society, they are 
no doubt well calculated to produce the result intended. There is one 
point, however, with reference to the payment of salaries and wages, 
which we think may be usefully noticed. Several large establishments, 
where the salaries of the clerks used to be paid quarterly, have adopted 
the plan of paying them monthly, and we think the same rule might be 
advantageously adopted by all large establishments, with benefit to the 
employers as well as to the employed. Junior clerks, in particular, are 
seldom in a position to require no pecuniary assistance during an entire 
quarter; but if their salaries are paid at lesser intervals, they have no 
occasion to contract debts; which in many cases lead to an improper 
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use of their employers’ money, even where no intention exists of act- 
ing dishonestly. The payment of salaries monthly has been found an 
excellent means of preventing defalcations, and is well deserving of con- 
sideration by employers. 

Mr. Saunderson arranges his suggestion as follows : — 


Public Companies. 


Corporations, public companies, parishes, and large establishments, 
should make all payments by warrants (in other words, checks), and 
each should be crossed, if only in blank, when above £5 or £ 10, or 
some other fixed sum. Banking accounts are so common, that any 
tradesman will cash a check. 

A separate check to be made in favor of every person to whom any 
money is due. 

No check to be drawn until the payment is to be actually made. 

To prevent the check being broken, —that is, cash got for it by 
a wrong person, by which the tradesman or other person may be im- 
properly put off with only a sum on account, — let it be the duty of an- 
other clerk or department to send a printed notice to the party, inform- 
ing him that a check has been signed for £ , which he may receive 
any day on and after the 

Not to sign a check in blank, which is placing temptation in the 
path of a man who might otherwise continue an honest and respectable 
member of society. 

If the Secretary or Principal cannot draw each check with his own 
hand, it should be an invariable rule for the cashier or clerk to exhibit, 
at the close of the day’s business, all the numbers in the register-book 
against which checks have been granted; and it would be a further 
safeguard, if each of these numbers, and the check counterfoil to which 
it refers, were at once marked by the Secretary or Principal with his ini- 
tials. A regulation of this kind has many of the advantages of a daily 
supervision. 

Whenever, from the nature of the employment, many cash payments 
beyond the small disbursements of the petty cash cannot be avoided, a 
small book, called a “ Till-Book,” may be used with advantage. This 
book may contain entries in the most concise form of ‘sums paid and re- 
ceived. The balance of the two sides will always show the cash actual- 
ly in the till; and if the vouchers of the payments charged are exam- 
ined daily, as they may be with great ease and expedition, a small 
record of this nature will be of material service as a check and correc- 
tive of the regular Cash-Book. 

Wherever it is not possible to follow out the practice recommended 
in the two previous paragraphs, great care should be taken to examine 
the accounts and balance of the cashier, not on certain fixed periodical 
days, but at irregular times, of which the smallest possible notice should 
be given. The plea of notice required in such cases, so often set up, is 
quite inadmissible. If the vouchers be arranged every day, and the 
entries properly and methodically made, a cashier can close his accounts 
in one hour as easily as he can in one week. 
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Agencies. 


In business of this description, which affects so extensive a circle of 
interests including the landed proprietor, public companies, and the mer- 
cantile man, let the agent be required to keep a separate cash account at 
a bank, as agent for the party he represents, whether for collection of 
rents, an insurance company, manufacturer, or otherwise. If the party 
become a bankrupt, the account is the account of his principal, and will 
not pass with his estate. A gentleman of landed estates, or a large firm, 
can arrange with a local bank, when the business is extensive, for remit- 
tances periodically. Other advantages and uses will readily occur to a 
principal from the possession of such a local account. 

When stock in trade is intrusted to an agent, the piece stock should be 
invariably taken by the principal, or a third party, at least every three or 
six months. The agent not to accept bills for or on account of his em- 
ployer, but all bills to be drawn by the employer only. Many principals 
show a melancholy remissness as to stock-taking, to the great injury of 
the agent, exposing him to robbery by others, which such a practice 
would check by the discovery of the deficiency at the period of stock- 
taking. 

The balance shown on a periodical account should be always handed 
to the principal, and never carried from account to account. If the em- 
ployment involve a current expenditure on behalf of the principal, a 
check can be given or sent to the party on the same day as the cash 
balance is paid over. 


Bankers. 


Whenever the till of a cashier is examined, the coin, whether tied up 
in parcels or loose, should be carefully counted or weighed, to detect 
any substitution of coin of inferior value. It is very desirable that these 
examinations of each cashier’s till should be made twice or thrice in the 
course of each half-year; that no previous notice should be given of 
them ; and that the tills of all the cashiers, where more than one is em- 
ployed, should be examined on the same day. 

There should be a stringent rule against the admission of I O U’s in 
any form whatever, as value in counting up the contents of cashier’s 
till, either at the end of each day, or at the time when it is examined. 

If arrangements can be made for granting the cashiers and clerks a 
holiday of some days’ duration during each year, and during that holi- 
day placing the duties of the absentee in the hands of a clerk quite un- 
connected with him, a check of the most efficacious kind will be intro- 
duced into the office. 


General. 


At the period of accounting, let the balance shown on the face of the 
account be always paid over. A knowledge that the balance of one ac- 
count may be carried over to another, acts most injuriously, and often 
leads a servant into difficulties which he would otherwise avoid. The 
Society’s experience shows the neglect of this precaution to be a fright- 
ful cause of dishonesty, with all its attendant evils to the employer. 

19* 
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LEGAL MISCELLANY. 


From Putnam’s United States Digest. Vol. III. Boston: Little and Brown. 1850. 
Banks AND BANKING. 


Acts incorporating Banks; their Construction, &c. Statutes re- 
specting Banks and their Proceedings. Officers of Banks; their Au- 
thority ; and of the Admissibility in Evidence, and the Effect, of their 
Declarations, §c. Rights, Authority, and Liability of a Bank. Tax 
on Banks. Bank-Notes and Checks. Bills of Exchange. 


Acts incorporating Banks ; their Construction, &c. 


By the charter of the Planters’ Bank of Mississippi, a sinking fund was 
provided for, to pay the holders of the bonds of the State, issued to pur- 
chase stock, but such bond-holders have no control over the appointment 
of the trustees of such fund, nor over the trustees in their management 
of it. If they can object to its management at all, they can do so only 
in a court of equity ; and there, it seems, only for an improper exercise 
of authority. Young v. Hughes, 12S. & M. Miss. Reports, 93. 

By the charter of the Planters’ Bank of Mississippi, a portion of the 
dividends which should accrue to the State on their stock were to be set 
apart to constitute a sinking fund, to pay off the bonds issued to raise the 
money for the purchase of the stocks. By a subsequent statute, the 
charge of this fund was given to a “State commissioner,” who was 
authorized to coerce payment of debts by suit or otherwise. In an ac- 
tion in the name of the commissioner, to recover a debt belonging to the 
fund, it was held, on demurrer to the declaration, that the State held the 
fund in trust, and it was her duty to appoint a trustee in case any va- 
cancy occurred ; that the court would infer a vacancy from the appoint- 
ment of a new trustee, and no objection being made on the part of the 
former trustee ; that if the consent of the former trustees were required 
to the new appointment, it would be presumed from their surrender of 
their trust to the new trustees; the debtors to the fund could not object 
to this appointment, as the trust was not for them; that the legal title 
was in the State commissioner, and that he could maintain the ac- 
tion. Ibid. 

The thirty-second section of the charter of the Bank of Louisiana, which 
authorizes a wife to bind herself jointly or in solido with her husband, in 
hypothecary contracts or obligations entered into by any individual with 
or in favor of that bank, does not limit such authority to contracts author- 
ized by the thirteenth paragraph of the fifteenth section of the charter, but 
empowers the wife to bind herself in any contract which any individual 
may lawfully make with the bank under its charter. Bank of Louisiana 
v. Farrar, 1 La. Ann. Reports, 49. 


Statutes respecting Banks and their Proceedings. 
The banking associations formed under the act of the legislature of 
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Michigan of March 15, 1837, entitled “ An act to organize and regulate 
banking associations,” allowing any persons to form associations for the 
purposes of banking, upon the terms specified in the law, and the act of 
December 30, 1837, to amend the former act, making the stockholders 
liable, in their individual character, under certain circumstances, for the 
debts of the association, having been declared to be corporations within 
the meaning of the constitution of Michigan, and those acts having been 
declared unconstitutional and void by the Supreme Court of Michigan, 
the Supreme Court of the United States will adopt and follow that de- 
cision. Nesmith v. Sheldon, 7 Howard, U. S. 812. 

Under the sixth section of the title of the revised statutes of New York 
relative to unauthorized banking, foreign corporations are still prohibited 
from keeping any office in New York for the purpose of receiving de- 
posits, or for discounting notes or bills; and an officer or agent of such 
corporation, who attends from time to time at certain known places in 
New York, for the purpose of receiving deposits or of discounting notes 
or bills with the funds of the corporation, and for its benefit, and does 
so receive deposits, or does so discount paper, renders himself personally 
liable to the penalties prescribed by the seventh section of the act. Tay- 
lor v. Bruen, 2 Barbour, N. York Ch. R. 301. 

An association, organized under the act of 1838, in New York, to 
authorize the business of banking, may be sued, in the same manner as 
a corporation, by a summons against it in its assumed name. Case v. 
Mechanics’ Banking Association, 1 Sandf. N. Y. Sup. Ct. R. 693. 

The act of 1840, in Georgia, which provides for the appointment of a 
receiver to take charge of the assets of the banks, where the charters 
thereof may be declared forfeited by judicial proceedings, and the sev- 
eral acts amendatory thereof, are not unconstitutional, as impairing the 
rights of debtors to the bank, on the ground that otherwise the debts due 
to the corporation would be extinguished by its dissolution, because, 
without such legislation, the rights of the corporation, on its dissolution, 
would become vested in the people, and they have a right therefore to 
provide, through the legislature, for the appointment of receivers. Hall 
v. Carey, 5 Georgia, 239. 

By the fifth section of the act of Mississippi of 1843, prescribing the 
mode of proceeding against incorporated banks for a violation of their 
corporate franchises, &c., it is enacted that the provisions of the act shall 
not extend to the Commercial and Railroad Bank of Vicksburg, so as to 
affect the railroad and its operation. Held, that this bank was not by 
this provision exempted entirely frém the operation of the act; the pro- 
vision only limited the extent of the judgment of forfeiture against the 
bank in the event one should be rendered. State v. Commercial §- Rail- 
road Bank of Vicksburg, 128. & M. 276. 

Before that statute, that bank made an assignment of all its assets for 
the benefit of creditors. In 1846, proceedings in the nature of quo war- 
ranto were commenced against the bank. The assignees moved to 
quash the information and dissolve the injunction. Held, that this could 
be granted only so far as the railroad was concerned. Ibid. 

An assignment of the property and effects of a bank to a trustee, ap- 
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pointed under the Mississippi statute of 1843, vests in the trustee the 
legal title to such property only of which the bank had the beneficial 
interest. Such assignment does not pass a naked legal title to the trus- 
tee. Bacon v. Cohea, 12S. & M. 516. 

Where, before the assignment to the trustee, the bank had transferred, 
without indorsement, a note payable to the bank, to a third person, it was 
held, that an action would not lie in the name of the trustee upon such 
note. Ibid. 

One who has received money for the use of the commissioners of a 
bank in liquidation, under the statute of March 9, 1842, in Louisiana, 
cannot plead in compensation a debt due to him asa depositor, by the 
bank, before its failure. French v. Stanton, 1 La. Ann. R. 8. 

Notwithstanding the act of January 31, 1843, in Arkansas, placing the 
State Bank in liquidation, and vesting its powers in receivers, it was 
held, that the bank might yet sue and be sued, plead and be impleaded, 
as acorporation. Underhill vy. State Bank, 1 English, 135. 

The delivery of a note to a branch of the Bank of Arkansas for dis- 
count, is a delivery to the principal bank. Murphey v. State Bank, 2 
English, 57. 

The Bank of the State of Arkansas and its branches constitute but 
one corporation ; and contracts made with a branch may be sued on in 
the name of the principal bank. Wallace v. State Bank, 2 Eng. 61. 

The Arkansas statute of January 10, 1845, making appropriation to 
pay judgments against the State Bank, does not deprive a judgment 
creditor of his ordinary remedy by execution. McJunkin v. State 
Bank, 3 English, 61. 

The liquidation act of 1843, in Arkansas, did not destroy the corporate 
existence of the Bank of the State. Ferguson v. State Bank, 3 Eng- 
lish, 416. 

A banking institution, organized under the general banking law of 
Michigan, which was held unconstitutional, drew certain drafts on A, 
to the amount of $ 12,000, which A accepted for the accommodation of 
the bank, on its depositing with him $ 15,000 of its own bills to secure 
and indemnify him. The drafts were dishonored at maturity. B, C, 
and D, who, with others, were by the terms of the banking law liable for 
the debts of the bank, in consideration of the delivery to them by A of 
the $ 15,000, in bills, made and delivered to E a promissory note for 
$ 1,000, and also assigned to him certain other securities, upon the trust, 
that he should collect the moneys due and to become due thereon, and 
apply the same to the payment of the drafts drawn upon A, and in indem- 
nifying A against his acceptances thereof. Held, that although the gen- 
eral banking law was unconstitutional, and the bills of the bank and the 
drafts were illegal and void, yet the notes and assignment in trust were 
not tainted with the illegality, but were legal and valid, and that E could 
recover upon the note, without showing that A had been damnified by 
reason of his acceptances of the drafts. Smith v. Barstow,2 Doug. 155. 

The general banking law of Michigan (S. L. 1837, p. 76) being un- 
constitutional and void, in so far as it purports to confer corporate powers 
(Green v. Graves, 1 Doug. 351), no foreclosure can be maintained upon 
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a mortgage executed to a bank organized under its provisions. Hurlbut 
v. Britain, 2 Doug. 191. 

In a bill to foreclose a mortgage executed to the Detroit City Bank, 
June 20, 1839, it was alleged that the bank was a body politic and cor- 
porate, in, &c.; that in March, 1839, the bank commissioners of the 
State filed a bill in chancery against the bank, charging insolvency and 
a violation of the law under which it was organized, whereupon receiv- 
ers were appointed to take charge of the effects of the bank, &c.; and 
that said receivers assigned the mortgage to the complainant. Held, 
that, upon these allegations, and the laws of the State, of which the 
court was bound to take judicial notice, the court would assume that the 
bank was organized under the provisions of the general banking law of 
Michigan, and, that law being unconstitutional, the mortgage could not 
be enforced. Ibid. 


Officers of Banks ; their Authority; and of the Admissibility in Evi- 
dence, and the Effect, of their Declarations, §c. 

Whatever is done by the cashier of a bank within the sphere of his 
duties, is the act of the bank. Badger v. Bank of Cumberland, 26 
Maine (13 Shep.), 428. 

Notice to a bank-director, he not being an organ of communication 
with the corporation, is not notice to the corporation, though he is pres- 
ent when the corporate act is afterwards done which is sought to be 
affected by the notice. Custer v. Tompkins County Bank, 9 Barr, 27. 

The admissions of the president of a bank, who was also its special 
agent, of his acts done in the course of his agency, are evidence against 
the bank. Spalding v. Bank of Susquehanna County, 9 Barr, 28. 

Neither a remittance of money to one as the agent of a bank by an- 
other party, and his consent to receive it as such, nor his admissions, or 
the fact that he is a director of the bank, have any tendency to prove 
that he is the agent of the bank. The consent of the bank that he 
should so act is necessary. Holman v. Bank of Norfolk, 12 Ala. 369. 

The officers of the State Bank of Arkansas were entitled to have 
their salaries paid in gold and silver; and, notwithstanding the liquida- 
tion act of 1843, they were entitled to continue in office, and to draw 
their salaries, until the surrender of the assets of the bank to the re- 
ceivers. State Bank v. Crease, 1 English, 292. 

To an action of debt on a note by the State Bank it is a good plea at 
law by the surety, that the bank took a mortgage security from the prin- 
cipal, and gave him day of payment, without the consent of the surety ; 
but, under the issue to such plea, the defendant must prove that the 
board of directors of the bank accepted the mortgage security. Fergu- 
son v. State Bank, 3 English, 416. 


Rights, Authority, and Liability of a Bank. 
The Commercial Bank of Buffalo had no power to deal in State stocks. 
Austin v. Daniels, 4 Denio, 299. 
Where bills of exchange are drawn in favor of the cashier of a bank, 
and are discounted by the bank, they are, in law, drawn in favor of the 
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bank; and it may sue thereon in its own name. Wright v. Boyd, 3 
Barb. Sup. Ct. R. 523. ; 

Where bills of exchange are transferred by one bank to another, upon 
an understanding that, if collected, the proceeds shall be credited to the 
assignor, but not otherwise, this amounts to an assignment of the bill, 
with a guarantee of collection; and the assignee has such an interest in 
the bills, that it may maintain an action thereon in its own name. Ibid. 

The banks of Maryland are secured in the privilege of issuing checks, 
bills of exchange, and certificates of deposit. Burton v. State, 3 Gill, 1. 

If, after a quo warranto issued against a bank for a forfeiture of its 
charter and an injunction granted, the bank commence a suit, it is error 
to dismiss such suit; the remedy is by a proceeding for a contempt 
against the party or his attorney. Robertson v. Hoy, 12S. & M. 566. 

Where a bank in which a note has been deposited for collection, in 
case of non-payment, places it, for protest, in the hands of the notary to 
whom its own business is uniformly intrusted, it will not be responsible 
for the failure of the notary to protest the note, or to notify the proper 
parties. Baldwin v. Bank of Louisiana, 1 La. Ann. R. 13. 

A certificate by a branch of the Bank of Arkansas of the deposit in 
that branch of a certain sum in the bills of that branch, subject to the 
order of the depositor on return of the certificate, is a general, and not a 
special deposit,and the depositor may recover the amount in specie. 

allace v. State Bank, 2 English, 61. 

If a bank, on discounting a bill of exchange, corruptly reserves greater 


interest than it is authorized by its charter to receive, the bill will be 
void ; and so also will be a new bill given in renewal of the balance due 
on such previous illegal one. Orr v. Lacey, 2 Douglass, 230. 


Tax on Banks. 


A bank chartered under the act of 1824, in Pennsylvania, which pre- 
scribes the payment of a certain tax on dividends declared, is subject to 
a subsequent general law, which increases the rate of taxation, although 
its charter had not then expired; and such law is constitutional. Com- 
monwealth v. Easton Bank, 10 Barr, 442. 

The auditor-general and State treasurer of Pennsylvania have juris- 
diction, under the act of 1811, &c., to settle an account and state a bal- 
ance against a bank for unpaid taxes on dividends. And the fact that an 
amount was paid and received by the treasurer for such taxes, does not 
preclude a settlement of an account for the excess legally due. Ibid. 

A bank is liable for only six per cent. interest, after three months 
from a settlement of an account against a bank for unpaid taxes on divi- 
dends, where the case is tried on appeal therefrom to the Common Pleas, 
under the act of Assembly of Pennsylvania. bid. 

A general law, taxing the dividends of banks, was passed on the Ist 
of April. On the 7th, an act was passed, extending the charter of an 
existing bank, from a future period, when the former charter would ex- 
pire. The act of the 7th contained a provision for taxation similar to 
that of the Ist, but taxes were not to be levied under it until the new 
charter went into operation. Held, that the latter act did not repeal the 
former. Ibid. 
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Bank-Notes and Checks. 


Post-notes, issued by banking associations, having been decided to be 
absolutely void, it was held, that an assignment of securities, made by a 
banking association to trustees, as a collateral security for such post- 
notes, was also void, and transferred no title to the assignees. Tylee v. 
Yates, 3 Barb. Sup. Ct. R. 222. 

Where the claim of a creditor, under a judgment against a bank, was 
founded on bank-notes issued by the bank, bearing various dates from 
1835 to 1841, without any proof to show when such notes were issued 
by the bank, or when the plaintiff received them, or how large a propor- 
tion of the indebtedness constituting the plaintiff's judgment arose upon 
notes bearing date before the execution of a deed of trust of land, for 
which the bank furnished the consideration, dated December 4, 1839, it 
was held, that there was no evidence that the plaintiff was a creditor of the 
bank at the date of the deed. Wright v. Douglass, 3 Barb. Sup. Ct. R. 554, 

Though, as between individuals, where a note is payable in the issues 
of a bank, the value of the notes of the bank, at the time the debt be- 
comes due, is the measure of recevery, yet a different rule prevails 
where a bank is suing upon a note payable in its own issues; in such 
case, the bank will be entitled to recover the full amount of the note and 
interest, because the defendant can, if he choose, even after judgment, 
discharge the debt with the issues of the bank. Abbott v. Agricultural 
Bank of Mississippi, 11 S. & M. 405. 

The statutory lien of bill-holders, under the charter of the Monroe 
Railroad and Banking Company, attaches equally upon all the property 
and effects of that company, to the exclusion of judgment creditors. 
Woodward v. Central Bank, 4 Georgia, 323. 

The decree of the Circuit Court, so far as it settled the relative dignity 
of the liens of the bill-holders and judgment creditors of the Monroe 
Railroad and Banking Company upon the fund raised by the sale of the 
effects of that company, was not reversed by the judgment of the 
Supreme Court of Georgia in Collins v. Central Bank, letting in the 
paramount claim of Dr. Collins; and a judgment creditor cannot de- 
mand a judgment of the Circuit Court de novo upon his lien ; and if such 
were rendered, he would not be entitled to a writ of error thereon as late 
as December, 1847. Ibid. 

The general doctrine applicable to bank-checks, that, in order to charge 
the drawer in case of dishonor, the same must be presented for payment 
within a reasonable time, and notice given to the drawer within a like rea- 
sonable time, otherwise the delay is at the peril of the holder, extends to 
all holders, whether payees or transferees. Daniels v. Kyle, 5 Geo. 245. 

If the holder of a bank-check neglect to present the same for pay- 
ment within a reasonable time, and the bank fail between the time of 
drawing and the presentation thereof, the drawer is discharged from 
liability, to the extent of the injury he has sustained by reason of such 
failure. Ibid. 

Current bank-notes are such as are convertible into specie at the 
counter where they were issued, and pass at par in the ordinary transac- 
tions of the country. Pierson v. Wallace, 2 English, 282. 
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Form, Nature, Requisires, &c., or Bitts of ExcHAnce. 


An order drawn in express terms for a particular fund, will operate as 
an assignment of the fund, but it will not be negotiable, and is not a bill 
of exchange. Cowperthwaite v. Sheffield, 1 Sandf. Sup. Ct. R. 416. 

An order to pay when in funds, drawn by a consignor on his con- 
signee in favor of a third person, with the name of the consignee 
written on the face of the order, coupled with evidence from which a 
promise to pay can be deduced, entitles the payee to sue the drawee, on 
proof of the drawee’s being in funds. Gillespie v. Mather, 10 Barr, 28. 

Where a consignee accepted an order from his consignor in favor of a 
third person to pay when in funds, and the drawer was previously indebt- 
ed to the drawee, and the latter had accepted bills drawn by the former 
prior to the acceptance of the order, it was held, that he could deduct 
such debts and liabilities from the funds applicable to the order. Ibid. 

A bill -drawn in Mississippi, payable in New Orleans, is not subject to 
the statutes of Mississippi relative to bills of exchange, but is governed 
by the general principles of commercial Jaw. Fellows v. Harris, 12 8. 
& M. 462. 

A draft, drawn on a shipment, and sold with the bill of lading append- 
ed to it, is not strictly a bill of exchange ; it wants the essential requisite 
of being negotiable and payable at all events, independent of its consid- 
eration. Lanfear v. Blossman, 1 La. Ann. R. 148. 

Every foreign or domestic bill of exchange must be payable at all 
events, and not dependent upon a contingency, or out of a particular 
fund, and must be payable in money only; and orders, to be negotiable, 
must be of the same character, and have the same requisites. Strader 
v. Batchelor, 8 B. Monroe, 168. 

An order drawn upon the treasury by a public officer, for his salary, 
is not a bill of exchange. Ibid. 


Transfer and Indorsement, and Effect thereof ; and what will operate to 
discharge the Parties to a Bill. 

A bill of exchange drawn against a consignment does not operate as 
an assignment of the proceeds, nor is the consignee bound to accept the 
bill or to apply the proceeds to its payment, unless a letter of advice, 
directing such specific application, accompany the consignment. Cow- 
perthwaite v. Sheffield, 1 Sandf. Sup. Ct. R. 416. 

Where, on a shipment of cotton from Mobile to Glasgow, the shipper 
drew bills on the consignee on account of the same, and advised the con- 
signee thereof, which, being presented before the cotton arrived, were 
refused acceptance, and subsequently, after selling the cotton, the con- 
signee paid over the proceeds to the shipper, without providing for the 
bills, it was held, that the holders of the bills had no lien or claim on 
such proceeds, and having obtained the proceeds by a judicial proceed- 
ing, founded on those and other bills of the shipper, they were not 
eg to apply the proceeds to the first-mentioned bills exclusively. 

bid. 

Where a bill was drawn for the accommodation of the payee, who in- 
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dorsed the bill before maturity to the drawees as collateral security for a 
preéxisting debt, and the drawees thereupon forbore suit upon the debt 
secured, it was held, that the drawer was liable thereon to the drawees. 
Fellows v. Harris, 12S. & M. 462. 

The legal title to a bill of exchange does not pass by a deed of assign- 
ment thereof. Grand Gulf Bank vy. Wood, 12S. & M. 482. 

The ninth section of the statute of Mississippi, of June 9, 1822, 
authorizing the defendant, in an action commenced by an assignee of 
certain written instruments, to set up any defence which he might have 
pleaded against the original payee or creditor, does not apply to bills of 
exchange. Watt v. Rice, 1 La. Ann. R. 280. 

The release of an indorser and accommodation acceptor of a bill of 
exchange, in order to use their testimony in an action against the draw- 
er, will not discharge the latter. Ibid. 

An indorsement of a bill, without delivery, does not divest the legal 
interest of the holder. Bizzell v. Bank of the State, 3 English, 459. 

Where the indorsements of a bill are in blank, the holder may make 
himself the immediate indorsee of any one of them, or he may derive 
his title through all in succession. Ibid. 


Acceptance, and the Effect thereof. 


The promise of the drawer of a sight bill to pay the same, made to 
the holder, on inspecting it after its return protested, with an acceptance 
written upon it, is sufficient evidence of its acceptance, in a suit against 
the drawer. Mottram v. Mills, 1 Sandf. Sup. Ct. 37. 

The indorser of a draft, who has paid or secured the amount thereof to 
the indorsee, and has taken a transfer of the draft, hasa right to sue the 
acceptor, and to recover, for his own use, the same amount which the in- 
dorsee could have recovered in a suit upon the acceptance ; and it is not 
necessary that such indorser should have paid the amount thereof, if the 
indorsee has relinquished his claim upon the acceptance, either for secu- 
rity, or for a nominal consideration. Deas v. Harvie, 2 Barb. Ch. R. 448. 

One of two partners drew, in the name of his firm, a bill upon A, 
payable to the order of B, and, having forged the name of B as indorser 
upon the bill, presented it to a bank, had it discounted in the regular 
course of business, and applied the proceeds to his private use. The 
cashier indorsed the bill and transmitted it to C for collection, and A ac- 
cepted and paid ittoC. After discovering that B’s indorsement was 
forged, he sued C, to recover back the money so paid. Held, that B’s 
indorsement was not necessary, he being a stranger to the transaction, 
that A had a good claim against the drawers of the bill, and that he 
could not maintain this action against C. Coggill v. American Exchange 
Bank, 1 Comst. 113. 

A, in consideration of a purchase made of B, gave to him his promis- 
sory notes therefor, and his own acceptance of a bill drawn on him by C, 
taking back a receipt, reciting that the bill was to be given up on the 
payment of the notes of A. Held, that these facts only showed the con- 
sideration of the bill, and did not make it conditional or payable on a 
contingency. Goodwin v. McCoy, 13 Ala. 271, 

VOL. V. 20 
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Where a bill of exchange, drawn on a shipment, and payable a cer- 
tain number of days after sight, is sold with the bill of lading appended to 
it, the holder cannot, in the absence of proof of any local usage to the 
contrary, or of the imminent insolvency of the drawee, require the latter 
to accept the bill of exchange but on the delivery of the bill of lading; 
and where, in consequence of the refusal of the holder to deliver the bill 
of lading, acceptance is refused, and the bill protested, the protest will 
be considered as made without cause, the drawee not having been in 
default, and the drawer will be discharged. Lanfear vy. Blossman, 1 La. 
Ann. R. 148. 

The defendants authorized an agent to make certain purchases for 
their account, in these words: “‘ We authorize you to purchase for our 
account, to the extent,” &c., “and to ship to our order, and to forward 
to us the shipping documents, when your drafts for the invoice amount 
will meet with due honor.” The agent, having purchased in conformity 
to his authority, drew on his principals for the amount of the invoice, and 
sold the bill of exchange with the bill of lading attached to it. The 
holders presented the bill of exchange for acceptance, but refused to de- 
liver the bill of lading until payment of the bill of exchange. Held, that 
the drawees were bound to accept only on delivery of the bill of lading. 
Little v. Blossman, 1 La. Ann. R. 169. 

The acceptance of a bill of exchange by the drawee raises the pre- 
sumption that he has funds in his hands, and that he did not accept for 
the accommodation of the drawer. The same rule applies to ordinary 
orders. Byrd v. Bertrand, 2 Eng. 321. 


Presentment, Demand, Notice, and Protest: Evidence and Effect 
thereof. 

A, being the payee in an accepted bill of exchange, indorsed the 
same, and, on the failure of the acceptors to pay it at maturity, received 
the bill from the bank where it was deposited for collection, and again 
transferred it to B. In an action by B to recover the amount of the bill 
of A, it was held, that the re-issue of the bill by A was equivalent to the 
issue of a new bill, and that a new demand of payment on the accep- 
tors, within a reasonable time, was necessary, in order to hold A liable 
therefor. Hunt v. Wadleigh, 26 Maine (13 Shep.), 271. 

The insolvency of the acceptors, in such case, is not a sufficient ex- 
cuse for not making the demand. Ibid. 

And a promise by A to pay the bill to B is not binding, unless it ap- 
pears that, at the time of making such promise, he knew that he had not 
been regularly charged; and the burden is upon B to show such knowl- 
edge. Ibid. 

It is not necessary, in giving notice of the protest of a foreign bill of 
exchange, to serve a copy of the protest, with the notice of the dishonor 
of the bill. Cowperthwaite v. Sheffield, 1 Sandf. Sup. Ct. R. 416. 

Notice of the protest of a bill may be given by an agent of the in- 
dorsees ; and where such notice was given, signed with the name of a 
notary public in behalf of the indorsees, and it turned out that the notice 
was not in fact signed by the notary, but was signed in his name by one 
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who was authorized by him to serve notices in his name, and who acted 
at the request of the agent of the indorsees to whom the protests had 
been sent, it was held to be a sufficient notice of protest. Ibid. 

The indorsees of bills of exchange, who have transferred them toa 
bank as collateral security, have a sufficient interest in the bills to au- 
thorize them to give notice of the protest of the same to the prior par- 
ties. Ibid. 

By the provisions of the Georgia statute of December 26, 1826, notice 
of the non-acceptance of a bill of exchange, drawn in Georgia, on per- 
sons residing in New York, and indorsed in Georgia, is not necessary to 
bind the indorser, when not payable at a chartered bank. Hartridge v. 
Wesson, 4 Geo. 101. 

A statement in writing, describing a bill of exchange by its date, 
amount, and the character each party on the bill bears in relation to it, 
and when and where payable, with the addition that the holder looks to 
the estate of a particular person for payment, is, if presented to the per- 
sonal representative of the estate, a sufficient presentation, without pro- 
ducing the original bill. Posey v. Decatur Bank, 12 Ala. 802. 

Where the drawer of a bill, before its maturity, removed with his 
family from his plantation in A to another county, leaving his slaves in 
A, on his plantation, which he visited occasionally, it was held, that 
notice of the dishonor of the bill, it not appearing that the holder knew 
of the removal, sent to the post-office at A, was sufficient to fix the 
drawer’s liability, it also not appearing that he had permanently changed 
his residence. Goodwin v. McCoy, 13 Ala. 271. 

A notice of the dishonor and protest of a bill is prima facie sufficient, 
if it describes the bill correctly, although it does not mention the date or 
time of payment. Saltmarsh v. Tuthill, 13 Ala. 390. 

The interpretation of such notice is for the court, and should not be 
referred to the jury. Ibid. 

Where the presentment and demand of payment of a bill of ex- 
change, payable in Louisiana, were made by a deputy of the notary, and 
in the protest it was so stated, it was held, in an action in Mississippi 
upon the bill, that the presentation and demand were sufficient under the 
statute of Louisiana of 1844. Chew v. Read, 11S. & M. 182. 

Where a bill of exchange fell due on the 29th of March, and was 
protested on that day, and the notice of protest was dated on the 26th of 
March, and stated that the bill was protested on that day, it was held, 
that the sufficiency of the notice was a pure question of law for the 
court, and that the notice was not sufficient to bind the indorser. [Ciay- 
TON, J., dissenting.] Routh v. Robertson, 11 S. & M. 382. 

The Louisiana statute of March 13, 1827, has not changed the gen- 
eral commercial law as to the diligence to be used in serving notices of 
protest. It merely provides a new mode of proof of demand and notice. 
Carmena v. Bank of Louisiana, 1 La. Ann. R. 369. 

One who indorses a bill merely as an agent for collection, is entitled 
to the same time as an ordinary indorser, to notify antecedent parties of 
its non-payment. Ibid. 

Where an intermediate indorser puts a notice into the post-office early 
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enough for the mail of the day succeeding that on which he received it, 
the notice is in time. Ibid. 

Where the indorser of a bill had directed all letters addressed to him 
to be sent toa particular post-office, a notice of protest put into that 
office, and addressed to him there, will be sufficient, though that office be 
not the nearest to his residence. Ibid. 

Where, before maturity of a bill, a second indorser receives indem- 
nity from the first indorser, which is sufficient to cover his liability, de- 
mand and notice are not necessary to charge him. Walker v. Walker, 
2 Eng. 542. 

Where notice has been expressly or impliedly dispensed with by the 
parties, no notice need be given, to fix the liability of an indorser or 
drawer. Ibid. 

A subsequent promise to pay, by a party entitled to notice, will 
amount to a waiver of the want of demand or notice, provided the prom- 
ise was made clearly and unequivocally, and with a full knowledge of 
the fact of a want of due diligence on the part of the holder. Ibid. 

Where an indorser sent word to the holder of a bill that it “* had been 
protested for non-payment and sent back, that he did not wish suit 
brought on it, but that he would make arrangements to pay it,” it was 
held, that this promise was presumptive evidence of due demand and 
notice. Ibid. 

Notice to the indorser of a foreign bill of exchange, that the bill, de- 
scribing it, has been “ protested for non-payment,” and that the holder 
looks to him for payment thereof, is a sufficient notice of dishonor; the 


term “protested,” when thus used, implying that payment has been de- 
manded and refused. Spies v. Newberry, 2 Doug. 425. 


LATE DECISIONS IN THE SUPREME JUDICIAL COURT OF MASSACHUSETTS. 
From Cushing’s Reports, Vol. I. 
Banks and Banking. 


An agent has no right to delegate his authority to a sub-agent, without 
the assent of his principal; but where, from the nature of the agency, a 
sub-agent must necessarily be employed, the assent of the principal is im- 
plied ; as, where a draft, payable at a distant place, is left with a bank for 
collection, it must be presumed that it is intended to be transmitted to a 
sub-agent, at the place where it is payable, and not that the bank is to em- 
ploy its own officers to proceed there, for the purpose of obtaining pay- 
ment. Dorchester and Milton Bank v. New England Bank, 177. 

The agent of the H. M. Co. at Ware, being authorized for the purpose 
by a vote of the corporation, made drafts on D. B. & Co. of New York, 
payable to the order of G. S., treasurer of the company, and one of the 
firm of G. 8. & Co., the agents of the company in Boston, which drafts 
were there accepted by D., one of the drawees, who was also a member 
of the firm of G. S. & Co., and were then indorsed by G. S., treasurer, 
and by G. S. & Co., and negotiated and disposed of by them for their 
own benefit, under an agreement with the H. M. Co. that they would pay 
them at maturity: G. 5. & Co. having failed before the drafts became 
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due, and being unable to take them up at maturity, the drafts, when due, 
were proved and allowed as claims against the H. M. Co., who had also 
failed in the mean time, and dividends were paid thereon by the assignees 
of the latter : — it was held, that the assignees of the H. M. Co. were en- 
titled to charge the amount of such drafts against G. 8. & Co. in account ; 
notwithstanding that, on some of them, the indorsement of G. S., treas- 
urer, was made by attorney ; — that some of them were paid by one of 
the indorsers, subsequent to G. 8. & Co., without previous demand of the 
acceptor, and notice to such indorser ; — and that some of them had been 
negotiated and received in payment of, or as collateral security for, illegal 
loans. Shaw v. Stone, 228. 

A draft, by the agent of a manufacturing corporation, payable to “ G. 
S., treasurer” thereof, is payable to him personally, though described as 
treasurer, and not merely as treasurer for the time being, and may be in- 
dorsed by him, as treasurer, either in person, or by attorney. Ibid. 

A bank, by which notes and bills, payable at a distant place, are re- 
ceived for collection, without specific instructions, is bound to transmit or 
to cause the same to be transmitted, by suitable sub-agents, to some suit- 
able bank, or other agent, at the place of payment, for that purpose ; and 
where suitable sub-agents are thus employed, in good faith, the collecting 
bank is not liable for their neglect or default. Dorchester and Milton 
Bank v. New England Bank, 177. 

The D. and M. Bank, at M., having discounted a number of drafis, 
payable in W., transferred the same, by a general indorsement, and with- 
out any specific instructions, to the N. E. Bank, in Boston, their general 
agents, for collection: the latter, having no correspondent in W., trans- 
ferred the drafts, by a like general indorsement, to the C. Bank, in Bos- 
ton, then and afterwards in good credit, for collection ; the C. Bank trans- 
mitted the drafts to their correspondent, the Bank of the M., in W., for 
the same purpose: the C. Bank having subsequently failed, the N. E. 
Bank demanded the drafts of the B. of the M. before they became due : 
the latter refused to deliver the drafts, but collected them, and applied 
the proceeds to the payment of a balance due them from the C. Bank : 
whereupon the N. E. Bank commenced an action against the Bank of the 
M. to recover the amount : —it was held, Ist, that the N. E. Bank, hav- 
ing acted in good faith, and the C. Bank being a suitable agent, had au- 
thority to employ the latter to make the collection; 2d, that no proof of 
general usage was necessary to give the N. E. Bank such authority ; and, 
3d, that, as the drafts were transferred to the N. E. Bank by a general 
indorsement, that bank might transfer them in the same manner to the C. 
Bank, and were not bound to make a restricted indorsement. bid. 


Promissory Notes. 


A promissory note, for the payment, “ten years after date,” of “ seven 
hundred and fifty dollars, with interest semi-annually, fifty dollars of the 
principal to be paid annually until the whole is paid,” is a contract that 
the interest shall be paid semi-annually, that fifty dollars of the principal 
shall be paid annually, and that the whole amount of the note, principal 
and interest, shall be paid in ten years after date. Ewer v. Myrick, 16. 

20* 
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The promisee, by an agreement under seal, executed on the same day 
with the note, covenanted with the promisor, that “ if said note should not 
be paid at the expiration of the said ten years,” he would “ give up said 
note’ to the promisor, provided the latter should execute to him a quit- 
claim deed of certain land mentioned in the agreement. It was held, that 
this agreement (assuming that the note and agreement constituted an en- 
tire transaction, which the court did not decide) did not preclude the 
promisee from enforcing payment of the interest, and such instalments 
as should become due, before the expiration of the ten years. Ibid. 

B. H., after the dissolution of a partnership between himself and S. W., 
made a negotiable promissory note, in the name of the late firm of W. 
and H., payable to S. W. and S. F. as partners under the firm of W. and 
F.; and, after a dissolution of the last-named firm, and the death of S. 
W.,S. F., in the name of W. and F., indorsed the note to himself : — it 
was held, that S. F. could not maintain an action on the note, as indor- 
see ; but that as surviving promisee he was entitled to recover, on the 
money counts, against B. H., either as surviving promisor, if the note had 
been subsequently ratified by S. W., or as sole promisor, if it had not 
been so ratified. Fowle v. Harrington, 146. 

A promise to forbear, for six months, to sue a third person, on a just 
cause of action, is a valid and sufficient consideration for a promissory 
note. Jennison v. Stafford, 168. 

In a suit, by the payee against the maker, on a promissory note, given 
in consideration of a promise to forbear to sue a third person for six 
months, the burden of proof is not on the payee, to show that he has for- 
borne according to his promise, but on the maker, to show that he has 
not. Ibid. 

Where the payee of a negotiable promissory note, for the purpose of 
indemnifying one who had become his surety for the payment of the fees 
and expenses attending the institution of proceedings in insolvency, nego- 
tiated and transferred the note to the surety, before the commencement 
of such proceedings, it was held, that, in the absence of fraud, the maker 
of the note could not set up in defence the title of the payee’s assignee, 
and that it was immaterial whether the note was indorsed by the payee 
before or after his insolvency. Fogg v. Willcutt, 300. 


LATE DECISIONS IN THE SUPREME COURT OF ERRORS OF CONNECTICUT. 


Bills and Checks. 
From Connecticut Reports, Vol. XX. 


On Monday, the Ist of June, the Bridgeport Bank cashed for D. a 
check, drawn in the city of New York, on the Manhattan Company, pay- 
able to and indorsed by D. On Thursday, the 4th, it was sent, with a 
package of other papers, from Bridgeport, by the captain of the steam- 
boat running daily from that place to New York; the steamboat leaving 
Bridgeport about 1 o’clock, P. M., and arriving in New York early in the 
evening of the same day. The Bank of New York, to which it was seut 
for collection, received it, and presented it for payment, on Saturday, the 
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6th, when payment was refused, and the check was protested, and due 
notice thereof given to D. It appeared, that at the time of this transac- 
tion there was, and for years before had been, an established usage in 
the Bridgeport Bank, not to send packages of money, checks, &c., to New 
York by the mail, but by the captain of the steamboat, once a week, gen- 
erally on Thursday, and not oftener, unless there was an unusual accu- 
mulation of paper, which did not at this time exist; and of this usage D. 
was well informed. In an action brought by the Bridgeport Bank against 
D., as the indorser of such check, it was held, — 1. that such usage was 
sufficient evidence of an agreement between the parties not to insist upon 
the usual rule of law regarding the transmission of checks; 2. that such 
usage was not inoperative, as being unreasonable, or as wanting any of 
the requisites of a good custom; 3. that there was no improper delay in 
the presentment of the check in New York, as it was not received by the 
Bank of New York until the 5th, and was presented the next day; 4. that 
in the computation of interest on the check, as against D., six per cent. 
only was to be allowed. [One judge dissenting on the last point.] The 
Bridgeport Bank v. Dyer. 

It is now the settled law of this State, that a promissory note not nego- 
tiable, and not purporting on its face to be for value received, does not 
imply a consideration ; and an action on such a note cannot be sustained, 
without other proof of a consideration than such as the instrument itself 
furnishes. Bristol v. Warner, Ezec. 

But a promissory note in form negotiable, though not negotiated, im- 
ports a consideration, as well between the maker and payee, as between 
the maker and an indorsee. Ibid. 

Where A made and signed a writing in these words, “On demand, 
after my decease, I promise to pay B, or order, 850 dollars, without in- 
terest,” which was delivered to B, as evidence of A’s indebtedness to 
him; it was held, that this instrument was not of a testamentary charac- 
ter, to be proceeded with in the probate court, but was a promissory note, 
negotiable and irrevocable. Ibid. 

Where a party, having a claim against the estate of a deceased person, 
by a promissory note then lost, presented such claim to the executor, as 
a debt due by note, describing it by its date and amount, and as payable 
on demand, and informing him of its loss; it was held, that this was a 
sufficient presentment of the claim, without the production of the note. 
White, Ex’r, v. Brown, 

To support a claim by note against a deceased person’s estate, or un- 
der the money counts, less particularity of proof is necessary than in an 
action on the note specially describing it. Ibid. 


Kirrs.— In a speech before Lord Redesdale, Mr. Plunkett had occasion to use the 
hrase “ kites” very ce se as designating fraudulent bills and promissory notes. 
ord Redesdale, to whom the phrase was quite new, at length interrupted him by saying, 

“| don't quite understand your meaning, Mr. Plunkett. In England kites are paper 
playthings used by yam in Ireland they seem to mean some monetary transaction.” 
“ There is another difference, my lord,” said Plunkett ; “in England the wind raises 
the kites; in Ireland the kite raises the wind.” 





Banking in Pennsylvania. 





BANK HOLIDAYS. 


In this case the court held, that the last day of grace being a day ap- 
pointed by the Governor of the State, as a day of Thanksgiving, did not 
authorize the holder to demand payment of the maker of a promissory 
note on the second day of grace, and to give notice of its dishonor to the 
indorsers. 

But demand should have been made on the third day of grace, not- 
withstanding it was a day of Thanksgiving appointed by the Governor of 
the State. Otherwise the indorsers were discharged. This decision of 
the Circuit Court was affirmed upon appeal, the counsel admitting the 
decisions of the court below to be correct. Bank of Tennessee v. James 
O. Potter et al. 

[This decision conflicts with the case contained in our last volume, February, 
1850, page 595, in which it was held that “Bills of exchange payable in Massa- 
chusetts, where an annual Fast day is observed by statutory regulation and the proc- 
lamation of the Governor, are properly protested on the day preceding the Fast day 
when they fall due.” — Ep. B. IM.) 





BANKING IN PENNSYLVANIA. 
From the Philadelphia Inquirer, July, 1850. 


Aw Act for the regulation of the Banks of the State of Pennsylvania 
became a law on the 16th of the present month, which contains some 
curious provisions. It is intended to regulate the conduct of “ every 
banking corporation hereafter created by any special act of the General 
Assembly, every bank hereafter chartered, or the charter of which shall 
be hereafter extended or renewed.” Its scope, it will therefore be seen, 
is quite comprehensive. Our present purpose is to invite attention to the 
seven closing sections. They will be found to possess more than ordi- 
nary interest, inasmuch as, if closely adhered to, they are calculated very 
materially to affect the currency. It will be seen that, according to the 
47th section, the several banks of this Commonwealth are compelled to 
keep their notes respectively at par in the cities of Philadelphia and 
Pittsburg. Those located east of the Alleghany Mountains, at Philadel- 
phia, and those west, at Pittsburg. The penalty is at the rate of two 
mills per annum on every dollar of the average amount of the circula- 
tion of such bank for the preceding year, or in other words, if the cir- 
culation should amount to $ 200,000, the penalty per annum is $ 400. 
Now, is it probable that such a penalty will produce the effect contem- 
plated? Will a bank not find it much more expensive to keep its notes 
at par in the manner described, than to pay a few hundred dollars per 
annum? The provision, therefore, is likely to amount to nothing at all, 
except so far as it may assist the funds in the State Treasury. The 
48th section is of astill more sweeping character. The object is, to 
prevent the circulation of small notes of every description. Thus, after 
the 21st day of August next, it will not be lawful for any corporation or 
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individual to issue, pay out, pass, or exchange any bank-note issued by 
an institution not located in Pennsylvania, of a less denomination than 
five dollars. The penalty for every violation is $ 500 against a corpora- 
tion, $100 against a public officer, $25 against a private individual, 
one half in each case to go to the informer, and the other half to the 
county. If this law, therefore, should be rigidly enforced, the small 
bank-notes of Delaware, New Jersey, Ohio, and New York would be at 
once driven out of circulation, and an immense amount of capital now 
actively employed would be withdrawn. It will be seen further, that by 
the 49th section, in addition to the civil penalties imposed, the individuals 
violating the law are liable to be sued for a misdemeanour, and on convic- 
tion to be fined from one dollar to one hundred. Constables are also 
urged to become informers, and to prefer charges. The 50th section pro- 
hibits the establishment of bank agencies, and imposes as a penalty the 
forfeiture of the charter of every institution so offending. With regard 
to the small note question, we think it likely that the law will, in a great 
measure, prove inoperative. The business relations of the community 
are so interblended with the small note currency, that it will be found 
extremely difficult to abolish it so speedily. Besides, Pennsylvania is 
surrounded by other States in which this currency is freely and constant- 
ly used, and hence it is almost impossible for citizens passing from one 
State to another not to receive, and thus be compelled to circulate, the 
class of notes alluded to. The truth is, some of the men at Harrisburg, 
who set themselves up as reformers, are very Quixotic in their notions, 
and in attempting to bring about peculiar conditions of society, the 
commit fearful blunders. We annex the provisions of the Act to whic 
we have referred : — 


Section 47. That it shall be obligatory on the several banks of this Common- 
wealth, to keep their notes respectively at par in the cities of Philadelphia and Pitts- 
burg, to wit: those located east of the Alleghany Mountains shall keep their 
notes at par in the city of Philadelphia, and those located west of the Alleghany 
Mountains shall keep their notes at par in the city of Pittsburg; any bank failing 
to comply with the provisions of this section shall, for such length of time as its 
notes may be under par as aforesaid, forfeit and pay to the State Treasurer, for the use 
of the Commonwealth of Pennsylvania, at the rate of two mills per annum on every 
dollar of the average amount of the circulation of such bank for the preceding 
year; such forfeiture to be paid on or before the third Monday in November in each 
year ; it'shall be the duty of the cashiers of the several banks to state in their an- 
nual exhibits, made to the Auditor-General, the length of time that their notes have 
been under par as aforesaid : — Provided, ‘That no forfeiture or penalty shall be in- 
curred under the provisions of this section until after the first day of August next. 

Section 48. That from and after the twenty-first day of August, one thousand 
eight hundred and fifty, it shall not be lawful for any person or persons, corporation 
or body corporate, directly or indirectly, to issue, pay out, pass, exchange, put in cir- 
culation, transfer, or cause to be igsued, paid out, passed, exchanged, circulated, or trans- 
ferred, any bank-note, note, bill, certificate, or any acknowledgment of indebtedness 
whatsoever, purporting to be a bank-note, or of the nature, character, or appearance 
of a bank-note, or calculated for circulation as a bank-note, issued, or purporting to 
be issued by any bank or incorporated company, or association of persons, not locat- 
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ed in Pennsylvania, of less denomination than five dollars; every violation of the 
provisions of this section by any corporation or body corporate shall subject such 
corporation or body corporate to the payment of five hundred dollars; and any vio- 
lation of the provisions of this section by any public officer holding any office or ap- 
pointment of honor or profit under the constitution and laws of this State, shall 
subject such officer to the payment of one hundred dollars; and any violation of this 
section by any other person, not being a public officer, shall subject such person to 
the payment of twenty-five dollars, one half of which, in each case above men- 
tioned, shall go to the informer, and the other half to the county in which the suit is 
brought, and may be sued for and recovered as debts of like amount are now by 
law recoverable in any action of debt, in the name of the Commonwealth of Penn- 
sylvania, as well for the use of the proper county, as for the person suing. 

Section 49, That in addition to the civil penalties imposed fora violation of the 
provisions of the last preceding section, every person who shall violate the provisions 
of that section shall be taken and deemed to have committed a misdemeanour, and 
shall, upon conviction thereof in any criminal court in this Commonwealth, be fined 
in any sum not less than one dollar, and not more than one hundred dollars ; and 
the several courts of quarter sessions shall, in their charges to the grand jury, call 
their attention to this subject; and it shall be the duty of the several grand juries to 
make preseutment of any person within their respective counties, who may be guilty 
of a violation of the provisions of the last preceding section; and it shall be the 
duty of the several constables and other peace officers within this Commonwealth, 
to make information against any person guilty of such violation, and they shall be 
sworn so to do: — Provided, That it shall not be necessary, in any civil suit or 
criminal prosecution under this section, and the last preceding section, to produce in 
evidence the charter of any bank, or articles of association of any company, not 
located in this State. 

Section 50. Each and every bank in this Commonwealth, or any other State, is 
hereby prohibited from establishing, maintaining, keeping, or continuing, directly or 
indirectly, in the name of one or more individuals, in any manner or by any device 
whatever, either for its own sole benefit and profit of its officers or any of them, in 
whole or in part, any branch or agency for the transaction of banking business, or 
the issuing out of or circulation of its notes at any other place than that fixed and 
named in its charter for its location and the transaction of its business, without the 
express authority of an act of Assembly of this Commonwealth to do so; and any 
and every infraction of this prohibition by any bank in this Commonwealth, after 
the passage of this act, shall be deemed and held to be a forfeiture of the charter of 
any and every bank so offending or acting contrary to the provisions of this section ; 
and the fact of any bank in this Commonwealth so offending shall be ascertained, 
verified, and determined in the same mode and manner as is provided by the twenty- 
seventh section of this act, in any case of any bank refusing or failing to pay its lia- 
bilities in gold and silver coin, and the like proceedings shall be had in such cases 
thereafter as is provided by this act; and during the period of continuance of any 
such branch or agency by any bank of this Commonwealth, such bank so offending 
shall, in each year of such continuance, be subject to and pay quadruple the amount 
of all taxes chargeable on and to be paid by the same in the whole current year. 

Section 51. That the provisions contained in the twenty-third section of this act 
shall not be held to embrace actual business paper, bona fide drawn or made by any 
director in the regular course of his private business, and offered for discount by the 
holder or holders thereof. 

Section 52. That it shall be the duty of the cashier of any such bank, on the first 
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Monday in January in each year, to cause to be forwarded to the Auditor-General a 
certified list of the names of any persons having unclaimed dividends or deposits in 
such bank, which shall have remained unclaimed for three years, or the amount of 
which has neither been increased nor diminished for the period of three years then 
next preceding. 

Section 53. The legislature reserves the power to alter, revoke, or annul the char- 
ters of all such banks, whenever, in their opinion, it may be necessary for the public 
welfare ; in such manner, however, that no injustice be done to the corporators. 

J. 8S. M’CALMONT, Speaker of the House of Representatives. 
V. BEST, Speaker of the Senate. 
ApproveD, — The 16th day of April, 1850. WM. F. JOHNSTON. 


BANKS OF NEW YORK. 


A List oF THE SEvERAL Banks oF THE StaTE OF NEw York, WITH 
THE Names AND REsIDENCES OF THEIR Respective AGENTS, Juty 1, 
1850, — EXcEPTING THE Banks 1N THE CitiEs oF NEw York, Broox- 
LYN, AND ALBANY. 


Those with a * are Individual Banks. 


Name of the Bank. Location and P.O. Agent and Residence, Capital, 
*Agricultural Bank, . ° Herkimer, . Albany City Bank, Albany, $ 100,800 
*Amenia Bank, . ° - Leedsville, . Washburn & Co., do. 10,000 
*American Bank, . oes Mayville, . Washburn & Co., do. 100 
*Ballston Spa Bank, . . Ballston Spa, Albany City Bank, do. 125,000 
*Bank of Albion, . . . Albion, . Albany City Bank, do. 75,905 
*Bank of Attica, ° . Buffalo, . New York State Bank, do. 160,000 
*Bank of Auburn, . ° Auburn, ° New York State Bank, do. 200,000 
*Bank of Bainbridge, . - Penn Yan, . Washburn & Co., do. 

*Bank of Cayuga Lake, . . Ithaca, ° Washburn & Co., do. 
*Bank of Central New York, Utica, .  . Albany Exchange Bank,do. 110,200 
Bank of Chenango, +. . Norwich, . New York State Bank, do. 120,000 
*Bank of Corning, . ‘ - Corning, - Mechanics & Farmers’, do. 104,500 
*Bank of Dansville, we” Ps Dansville, . New York State Bank, do. 150,250 
*Bank of the Empire State, . Fairport, Mechanics & Farmers’, do. 9,261 
*Bank of Fishkill, . $ ‘ Fishkill, . North River Bank, New York, 120,000 
Bank of Genesee, . - Batavia, . . Bank of Albany, Albany, 100,000 
Bank of Geneva, . ‘ “ Geneva, . Henry Dwight, Jr., New York, 400,000 
*Bank of Ithaca, . ° . Ithaca, . American Exchange B., do. 
*Bank of Kinderhook, . Kinderhook, American Exchange B., do. 125,000 
*Bank of Lake Erie, . ° - Buffalo, * N.Y. State Bank, Albany, 53,000 
Bank of Lansingburgh, .  Lapsingburgh, Pepoon & Hoffman, N.Y., 120,000 
*Bank of Lowville, . .  . Lowville, . Albany Exchange B., Albany, 102,450 
*Bank of Monroe, ° Rochester, . New York State Bank, do. 
Bank of Newburgh, . « Newburgh, . Merchants’ Exchange, N. Y., 140,000 
*Bank of New Rochelle, . Bolivar, . Taylor & Brothers, do. 3,000 
Bank of Orange County, - . Goshen, . S. Van Duzer, do. 105,660 
Bank of Orleans, . ° . Albion, . Mechanics & Farmers’, Albany, 200,000 
Bank of Owego, - Owego, . Albany Exchange Bank, do. 200,000 
*Bank of Pawling, - «+ Pawling, - Leather Manufacturers’, N. Y., 125,000 
Bank of Poughkeepsie, . Poughkeepsie, Merchants’ Exchange B.,do. 100,000 
Bank ofRome, . . Rome, - New York State Bank, Albany, 100,000 
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Name of the Bank, Location and P. O. 
*Bank of Rondout, . . . Rondout, ° 
Bank of Salina, . ° Salina, 


Agent and Residence. Capital. 
North River Bank, New York, 100,000 
Commercial Bank, Albany, 150,000 


*Bank of Saratoga Springs, . Saratoga Springs, New York State Bank, do. 60,000 


*Bank of Silver Creek, . . Silver Creek, 
“Bank of Syracuse, . . + Syracuse, . 
ear, + » -> Se, -« 
*Bank of Utica, ° «. «Sie, 
*Branch Bank of Utica, - Canandaigua, . 
“Bank of Vernon, . . . Vernon Village, 
*Bank of Watertown, . . Watertown, 
*Bank of Waterville, ° - Waterville, 
*Bank of Whitestown, . - Whitestown, 
*Bank of Westfield, .. . . Westfield, . 
Bank of Whitehall, . . Whitehall, . 
*Black River Bank, . ° . Watertown, 


Broome County Bank, - Binghampton, 
Camden Bank, e ° - Camden, 
*Canal Bank of Lockport, . Lockport, 
Catskill Bank, . . «. Catskill, ° 


Cayuga County Bank, . . Auburn, ‘ 
Central Bank, . «. ~~ Cherry Valley, 
*Champlain Bank, . © - Ellenburgh, 
Chautauque County Bank, - Jamestown, 
Chemung Canal Bank, . - Elmira, ° 
*Chester Bank, * 4 . Chester, . 
*Commercial B. of Alleghany Co., Friendship, . 
*Commercial Bank of Lockport, Lockport, . 
*Commercial Bank of Rochester, Rochester, . 
“Commercial Bank of Troy, . Troy, . 
*Commercial Bank of Whitehall, Whitehall, 
*Cortland County Bank, - Ashford, 
*Cuyler’s Bank, s. »- > «ep, “ 
*Delaware Bank, . a we Delhi, 
*Drovers’ B. of St. Lawrence Co., Ogdensburg, 
*Duchess County Bank, - <Amenia, . 
Essex County Bank, ° - Keeseville, . 
*Exchange Bank of Buffalo, . _—_— Buffalo, 
*Exchange Bank of Genesee, Batavia, . ° 
*Exchange Bank of Lockport, Lockport, 
*Farmers’ Bank of Amsterdam, Amsterdam, . 
*Farmers’ Bank of Hamilton Co., Arietta, e 
*Farmers’ Bank of Hudson, . Hudson, ° 
*Farmers’ Bank of Mina, . - Mina, . ° 
Farmers’ Bank, . ° ° ey, = s Z 
“Farmers and Drovers’ Bank, Somers, é 
- Farmers and Manufacturers’ B., Poughkeepsie, 
“Farmers and Mechanics’ Bank of Batavia, . 
*Farmers and Mechanics’ Bank of Ogdensburg, 
*Farmers and Mechanics’ Bank of Rochester, 
*Fort Plain Bank, . . . Fort Plain, . 
*Fort Stanwix Bank, » sam, .. -« 
*Franklin B. of Chautauque Co., French Creek, 
*Franklin County Bank, - Malone, ° 
*Genesee County Bank, . . Le Roy, . 


Albany City Bank, do. 92,850 
New York State Bank, do. 200,000 
Bank of the State of N.Y., N.Y., 440,000 
Albany City Bank, Albany, 600,000 
Albany City Bank, do. 

New York State Bank, do. 100,000 
Gilbert, Cobb, & Johnson, N. Y., 53,828 
New York State Bank, Albany, 100,000 
Commercial Bank, do. 120,000 
Drew, Robinson, & Co.,N. ¥Y. 20,000 
New York State Bank, Albany, 100,000 
New York State Bank, do. 75,000 
Mechanics & Farmers’, do. 100,000 
Mechanics & Farmers’, do. 120,000 
New York State Bank, Albany. 
American Exchange B., N. Y., 125,000 
New York State Bank, Albany, 250,000 
Mechanics & Farmers’, do. 120,000 
George Jones, do. 6,000 
Bank of Albany, do. 100,000 
North River Bank, New York, 200,000. 
S. Van Duzer & Son, N.Y., 100,400 
Charles Colgate & Co , do. 5,000 
Washburn & Co., Albany, 50,000 
New York State Bank, do. 330,000 
American Exchange B., N. Y., 200,000 
New York State Bank, Albany, 108,200 
Washburn & Co., do. 20,000 
Albany City Bank, do. 20,000 
American Exchange B., N. Y., 140,000 
Washburn & Co., Albany, 10,000 
Washburn & Co., do. 50,000 
New York State Bank, do. 100,000 
Albany City Bank, do. 24,000 
Albany City Bank, do. 100,075 
New York State Bank, do. 60,000 
Albany City Bank, do. 114,000 
C. & E. W. Fleming, N. Y. 
Mechanics’ Bank, . do. 136,050 
Washburn & Co., Albany, 5,000 
Merchants’ Bank, New York, 278,000 
Merchants’ Exchange B.,do. 111,150 
Phoenix Bank, . do. 300,000 
New York State Bank, Albany, 51,450 
Albany Exchange Bank, do. 

Albany City Bank, . do. 30,000 
New York State Bank, do. 100,000 
New York State Bank, do. 110,000 
Washburn & Co., . do. 5,000 
Groesbeck Brothers, do. 

Albany City Bank, . do. 100,000 
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Name of the Bank. Location and P,O. Agent and Residence. Capital. 
“Hartford Bank, . . . Hartford, . Washburn & Uo., Albany, $ 15,000 
“Henry Keep’s Bank, - + Watertown, . Albany Exchange Bank, do. 20,000 

Herkimer County Bank, . Rockton, . Albany City Bank, . do. 200,000 
Highland Bank, ‘ - Newburgh, . Phoenix Bank,. |New York, 200,000 
*H. J. Miner’s Bank of Utica, Fredonia, . Drew, Robinson, & Co., do. 50,000 
*Hollister’s Bank of Buffalo, Buffalo, . - Albany Exchange B., Albany, 100,000 
Hudson River Bank, . Hudson, . Leather Manuf. Bank, N. Y., 150,000 
*Hungerford’s Bank, ‘ Adams, . « American Exchange B., do. 10,000 
Jefferson County Bank, - Watertown, Albany City Bank, Albany, 200,000 
*James Bank, . ‘ ° Jamesville, . Groesbeck Brothers, do. 80,113 
Kingston Bank, . . . Kingston, - Bank of the State of New York, 200,000 
*Kirkland Bank, + «  « Clinton, * Albany City Bank, Albany, 50,000 
*Knickerbocker Bank, Genoa, . - Washburn & Co., do. 10,000 
Lewis County Bank, ° - Martinsburgh, Albany Exchange Bank, do. 100,000 
Livingston County Bank, Genesee, . New York State Bank, do. 100,000 
*Lockport B. & Trust Company, Lockport, « Mechanics & Farmers’, do. 117,200 
*Luther Wright’s Bank, Oswego, . New York State Bank, do. 160,000 
*McIntyre Bank, . . . Adirondac, New York State Bank, do. 25,000 
Madison County Bank, - Cazenovia, . New York State Bank, do. 100,000 
*Merchants’ B. of Canandaigua, Canandaigua, . Groesbeck Brothers, do. 9,900 
*Merchants’ B. of Chautauque Co., Union Ellery, © Washburn &Co., . do. 10,000 
Buffalo, ° Washburn & Co., do. 


*Merchants’ B. of Erie County, 
*Merchants’ B. in Poughkeepsie, Poughkeepsie, 
*Merchants and Farmers’ Bank of Ithaca, ° 
*Merchants and Farmers’ Bank, Carmel, . 
Merchants and Mechanics’ Bank,Troy, . 
*Middletown Bank, ° . 


Mohawk Bank, . Schenectady, 
*Mohawk Valley Bank, Mohawk, . 
Montgomery County Bank, Johnstown, 


*New York Security Bank, 


Day P. O., 
*New York Stock Bank, . - Durham, . 
*Northern Bank of‘New York, Madrid, . 


*Northern Exchange Bank, Brasher Falls, 


* Northern Canal Bank, 


Ss. Middletown, 


North Granville, 


Ogdensburg Bank, - «Ogdensburg, 
*Oliver Lee & Co.’s Bank, . Buffalo, 
Oneida Bank, : ° Utica, . 
Onondaga County Bank, Syracuse, . 
Ontario Bank, . - . Canandaigua, . 
Ontario Branch Bank, . Utica, ° 
Otsego County Bank, Cooperstown, . 


Hinmanville, 


*Oswego County Bank, 
Newark, . 


*Palmyra Bank, . . 


*Patchin Bank, : . Buffalo, . 
*Pine Plains Bank, ° Pine Plains, 
*Powell Bank, . < e Newburgh, . 
*Pratt Bank, . ° ° Buffalo, . 
*Prattsville Bank, . Prattsville, . 


*Putnam County Bank, e 

*Putnam Valley Bank, 

*Rochester Bank, 
Rochester City Bank, 


° Rochester, . 
- Rochester, 


21 


VOL. V. 


Farmers Mills, 
Putnam Valley, 


Phenix Bank, New York, 150,000 
Albany Recheage B., Albany, 50,000 
Kelly & Weeks, New York, 85,600 
Bank of the State of New York, 300,000 
S. Van Duzer, > do. 100,000 
Mechanics & Farmers’, Albany, 165,000 
American Exchange B., N. Y., 125,000 
Albany City Bank, Albany, 100,000 


Huntsville, West 


Washburn & Co, do. 5,000 
Washburn & Co., - do. 20,000 
Washburn & Co., do. 10,000 
Washburn & Co., - do. 5,000 
Wilson Defendorf, New York, 91,500 
Albany City Bank, Albany, 100,000 
Albany City Bank, do. 150,000 
Albany City Bank, do. 400,000 
New York State Bank, do. 150,000 
Albany City Bank, do. 200,000 
Albany City Bank, do. 300,000 
Mechanics & Farmers’, do. 100,000 
Washburn & Co., do. 15,000 
Albany City Bank, do. 20,000 
New York State Bank, do. 100,000 
Pepoon & Hoffman, N. Y., 100,000 
American Exchange B., do. 20,000 
Washburn & Co., Albany, 113,092 


American Exchange B., N. Y., 100,000 
Washburn & Co., Albany, 318,640 
Washburn & Co., do. 51,000 
Mechanics & Farmers’, do. 100,000 
Albany City Bank, do. 400,000 
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Name of the Bank. ° Location and P.O. Agent and Residence. Capital. 
Sacket’s Harbor Bank, Sacket’s Harbor, N. York State Bank, Albany, § 200,000 
Saratoga County Bank, . Waterford, . Pepoon & Hoffman, N.Y., 100,000 
Schenectady Bank, . . Schenectady, . Commercial Bank of Albany, 150,000 
Seneca County Bank, . . Waterloo, . Albany City Bank, do. 200,000 

*State Bank at Saugerties, Saugerties, Washburn & Co., do. 

Steuben County Bank, . Bath, . . Leather Manuf. Bank, N. Y., , 
“Suffolk County Bank, . Sag Harbor, John Thompson, do. 20,000 
“Syracuse City Bank, - . Syracuse, . Albany City Bank, Albany, 110,000 

Tanners’ Bank, . . -  Cattskill, American Exchange B., N. Y., 100,000 
*The City Bank of Oswego, Oswego, . Albany Exchange Bank, Albany, 120,000 

Tompkins County Bank, Ithaca, . Albany City Bank, do. 250,000 

Troy City Bank, . ° Troy, . ‘ Union Bank, . New York, 300,000 

Ulster County Bank, . Kingston, Merchants’ Exchange B., do. 100,000 
*Unadilla Bank, ° . Unadilla, . Washburn & Co., Albany, 150,500 
*Utica City Bank, . . . Utica, . New York State Bank, do. 200,000 
“Village Bank, . .§ - Randolph, . Palmer & Co., New York, 5,000 
*Walter Joy’s Bank, . ° Buffalo, . =. Mechanics & Farmers’, Albany. 
*Washington County Bank, . Union Village, Green- . 

wich P.O., New York State Bank, do. 102,600 
*Warren County Bank, . . Johnsburgh, Washburn & Co, . do. 
*Watertown Bank & Loan Co., Watertown, Albany City Bank, - do. 50,000 

Westchester County Bank, Peekskill, . | Merchants’ Exchange B., N. Y., 200,000 
*Western Bank, Washington Co., Cambridge, . Washburn & Co., Albany. 
*White Plains Bank, . é Naples, - Thomas Adams, New York, 5,000 
*White’s Bank of Buffalo, - Buffalo, . - New York State Bank, Albany, 60,000 
*Wooster Sherman’s Bank, . Watertown, American Exchange B., N. Y., 44,000 

Yates County Bank, - «+ Penn Yan, . Mechanics & Farmers’, Albany, 100,000 


A Bayxrvurt Natiox.— The debts of the Spanish nation to the people of this 
country exceed seventy millions of money; in other words, the amount would, in 
case of its liquidation, suffice to supply the British Exchequer for a year and a half, 
to satisfy the public cfeditor, and to relieve every individual in the kingdom during 
18 months from every species of taxation whatever. The interest upon this sum, if 
duly paid, would increase the general means of the country by some £3,000,000 
sterling, and would operate like the opening of some new source of wealth. These 
enormous accumulations have been accruing through a quarter of a century, during 
which period the bond-holders have organized all their means of redress, have been 
countenanced unofficially by their own government, and have been seconded by the 
coéperation of fellow-creditors and the sympathy of Europe. The result of all these 
influences appeared the other day in a proposal to the bond-holders from the Spanish 
Minister of Finance touching their pecuniary claims on the government which he 
represented. 

n this ingenious project, M. Bravo Murillo suggested, that, for each £100 of prin- 
cipal, the creditor should accept the sum of £33 6s. 8d., two thirds of his original 
roperty being thus thrown to the winds; for each £50 of over-due interest he of- 
fered 10, and for the “ passive’’ stock he tendered a commutation of £12. About 
one fifth, therefore, of the money to which the bond-holder was justly entitled, was 
es to be reserved to him by this liberal scheme. The statement, however, is 
no means yet complete. The several tenders above mentioned were not made in 
the shape of coin, or any medium realizable at par. Had such a phenomenon oc- 
curred, it is impossible to say what the effect might not have been on the minds of 
the dazzled expectants, but Senor Murillo’s £33 3s. 8d. was tangible only in the 
form of Madrid three per cents, and may be described, therefore, according to the 
market value of these desirable securities, as £10 English; the £10 offered for the 
£50 of interest being in like manner reducible to the sum of £3, in marketable 
money. This arrangement the Spanish Minister announced; in diplomatic language, 
“as the best he could do.” — London Times. 
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BANK OF KENTUCKY AND SEVEN BRANCHES. 


LIABILITIES. 
Capital Stock, . . 


Over-issue by rs Bank, 


Circulation, . . 
Deposits, . . . 
Bank Balances, ‘ 
Fund reserved by Charter, 
Schuylkill Bank Fund, 
Contingent Fund, 

Due Treasurer of State, . 
Dividends Unpaid, . 


Total, . 


RESOURCES. 
Notes Discounted, 
Bills of Exchange, 
Suspended Debt, . 
Real Estate, ° ° 
Kentucky State Bonds, 
Louisville City Bonds, 
Bank Balances, a ° 
Due from Corporations, . 
Deficiency from Over-issue, 
Gold and Silver, . - ° 
Notes of other Banks, . 
Miscellaneous, . . . 


Total Resources, . 


NORTHERN BANK OF KENTUCKY AND FOUR BRANCHES. 


Jan., 1846. 
§ 3,700,000 
470,300 


. 2,586,672 


740,984 
392,814 
100,000 

55,137 
139,480 

53,181 
105,256 


§ 8,343,824 


Jan., 1846. 


$ 3,093,840 
1,850,222 
167,429 
252,205 
250,000 
200,000 
445,692 
19,440 
470,300 
1,275,398 
319,388 


$ 8313,%4 


RESOURCES, Jan., 1846. 
Notes Discounted, - § 1,849,698 


Bills of Exchange, . 
Suspended Debt, . 
Bank Balances, . 
Real Estate, a 
Kentucky State Bonds, . 
Lexington City Bonds, . 
Gold and Silver, ° ° 
Notes of other Banks, . 
Miscellaneous,. . . 


. 2,007,287 


123,268 
928,281 
179,865 
5,000 
35,000 
909,704 
287,820 
8,792 


Total Resources, . $6,334,715 


Jan., 1848. 
$ 3,700,000 
52,100 
2,781,706 
671,965 
344,144 
100,000 
89,785 
95,991 
93,802 


$ 7,929,493 


Jan., 1848. 
$ 2,642,215 
2,132,721 
95,801 
211,038 
250,000 
200,000 
560,415 
21,710 
52,100 
1,371,398 
345,373 
46,722 


$ 7,929,493 


Jan., 1848. 
$ 1,785,302 
2,156,410 
136,910 
1,111,784 
123,980 
5,000 
28,000 
1,038,413 
340,760 
8,850 


$ 6,735,409 


July, 1849. 


$ 3,700,000 


2,453,002 
791,645 
283,907 
100,000 
600,000 
114,826 

49,674 
154,070 


$ 8,247,124 


July, 1849. 
$ 2,645,531 
2,137,700 
107,625 
197,382 
250,000 
200,000 
605,448 
15,543 


1,241,063 
334,761 
512,070 


§ 8,247,124 


July, 1849. 
$1,761,785 
1,905,988 
91 564 
822,271 
117,668 
5,000 
22,400 
918,537 
465,834 
530 


$6,111,577 


July, 1850. 
$ 3,700,000 
2,618,178 
840,973 
565,580 
74,000 
489,000 
163,803 
159,120 
191,786 


$ 8,802,440 


July, 1850. 
$ 2,533,061 
2,355,137 
94,164 
194,777 
250,000 
193,697 
1,152,381 
10,654 


1,198,472 
381,027 
439,070 


$ 8,802,440 
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Jan., 1847. 
. $2,237,600 
2,453,532 
674,503 
669,327 
267,058 
32,695 


$ 6,334,715 


LIABILITIES, 
Capital Stock, . 
Circulation, . e 
Individual Deposits, . 
Bank Balances, . 

Profit and Loss, . 
Miscellaneous, . 


Total Liabilities, . 


Bank Statistics. 


Jan,, 1848. 
$ 2,238,900 
2,576,780 
742,806 
827,153 
334,542 
15,228 


§ 6,735,409 


July, 1949. 
$ 2,250,000 
2,432,761 
155,954 
274,143 
361,438 
37,281 


$6,111,577 


July, 1850. 
$ 2,250,000 
2,371,795 
697,408 
308,420 
411,878 
16,060 


$ 6,055,561 


Dividend, July, 1850, seven and a half per cent., leaving a surplus of $ 242,650. 


BANK 


LIABILITIES. 
Capital Stock, . 
Circulation, 
Deposits, :. * 
Bank Balances, 
Dividend Unpaid, . 
Profit and Loss, . 
Total Liabilities, 
RESOURCES. 
Notes Discounted, . 
Bills of Exchange, . 
Louisville City Bonds, 
Bank Balances, . 
Suspended Debt, 
Real Estate, . 
Specie on Hand, . 351,094 
Bank Notes, “henner 82,489 
Railroad Stocks, &c., a 


. $2,541,258 


Jan., 1846. 
§$ 1,082,100 
1,024,227 
213,783 
109,517 
34,401 
77,230 

e § 2,541,258 
Jan., 1846. 
« $866,433 
811,570 
80,000 
146,772 
91,408 
111,492 


Total Resources, 


Jan., 1848. 
$ 1,080,000 
1,126,328 
230,898 
132,938 
3,568 
158,166 


$ 2,731,898 


Jan., 1848. 
$ 648,060 
1,136,262 
75,000 
154,410 
47,962 
89,271 
510,341 
70,592 


§ 2,731,898 


OF LOUISVILLE AND TWO BRANCHES. 


July, 1849. 
$ 1,080,000 
983,390 
199,460 
222,362 
2,775 
162,934 


§ 2,650,921 
July, 1849. 
$ 608,831 
893,521 
75,000 
295,578 
46,080 
99,641 
527,394 
104,876 


July 1, 1850. 
$ 1,080,000 
1,154,600 
290,494 
264,083 
2,654 
180,425 

$ 2,972,256 
July 1, 1850, 
$ 692,955 
981,455 
65,000 
271,414 
41,920 
94,016 
647,868 
160,928 
16,700 


§ 2,650,921 $ 2,972,256 


Dividend, July, 1850, four per cent., leaving a surplus of $ 137,225. 


BANK OF THE STATE OF MISSOURI AND FIVE BRANCHES. 


RESOURCES. 
Bills Discounted, . 
Exchanges Matured, . 
Exchanges Maturing, 
Due by the State, 
Real Estate, . BAesi ec 
Suspended Debt,. . . 


$ 1,433,038 
544,675 
733,894 

16,844 
136,016 
170,046 


Funds abstracted from the Specie Teller’s Vault, . 


14,445 
47,900 
185,736 
208,313 
1,453,614 


$ 5,004,521 


Expense Account, . + . 
Bank Balances, . . . 


ae 
Illinois Bank Certificates, . 
Coin on Hand, ie ost 


Total Resources, ‘ ° 


Jan. 1, 1846. 


Jan. 1, 1848. 


§ 1,775,886 
136,245 
511,168 
110,572 
122,574 
164,218 

15,451 

20,520 

47,040 

206,153 

2,314,716 


$ 5,424,543 


Jan. 1, 1849. 
§ 1,816,180 
474,380 
590,095 
123,538 
125,850 
155,458 


July 1, 1850. 
§ 1,869,690 
498,710 
509,633 
145,506 
131,612 
162,330 

* 120,961 
18,562 
59,010 
81,280 
182,498 


$ 6,010,613 


*Gold abstracted from sixteen boxes, between the Ist July and the 15th August, 1849, and not yet 
traced. — It will be perceived that the Bank’s circulation is double the amount of capital. This is ow- 
ing to the peculiar circumstances of the institution ; there being none others permitted in the State, and 
it has the benefit of circulation in Illinois, Arkansas, Iowa, &c., in addition to the whole State of Mis- 
souri. The Bank is well provided with coin and with Eastern exchange. 





LIABILITIES. 


Tennessee. 


Jan. 1, 1846. Jan. 1, 1848. Jan. 1, 1849, 


Capital owned by the State, §$ 954,205 $ 954,205 $ 954,205 
Capital owned by Individuals, 246,377 250,511 253,962 


Individual Deposits, 
Circulation, . e 
Bank Balances, . 


Interest and Exchange, 


Contingent Fund, . 
Suspense Account, 


Total Liabilities, . 


LIABILITIES. 
Capital, 
Circulation, ‘ 
Individual Deposits, 
Dividends Unpaid, . 
Due Banks, 
Miscellaneous, 


Total Liabilities, 


RESOURCES. 
Notes Discounted, 
Bills of Exchange, 
Suspended Debt, . 
Real Estate, 

State Bonds, ° 
Insurance Stocks, 
Bank Balances, . 
Bank Notes, . 
Coin on Hand, . 
Miscellaneous, 


Total Resources, 


RESOURCES. 
Discounted Notes, 
Bills of Exchange, . 
Suspended Debt, 
State Bonds, 

Due by State, . 
Real Estate, . 
Bank Balances, . 
Bank Notes, 

Specie on Hand, . 
Miscellaneous, e 


Interest on State Bonds, 


Bonds, Stocks, &c., 


Total Resources, 


. «(1,296,428 1,364,650 1,735,410 


2,195,840 2,404,160 2,569,950 

.  . ~—s 87,858 138,073 170,695 
176,612 196,870 186,208 

19,978 98,850 122,960 

17,223 17,223 17,223 


—_——_. 


- $5,004,521 $5,424,543 $6,010,613 


PLANTERS’ BANK OF TENNESSEE. 


July, 1846, July, 1847. July, 1848. 
$1,850,400 $1,766,600 1,741,400 
1,557,544 1,673,733 156,402 
464,191 318,612 292,931 
8,662 10,130 5,737 
73,708 119,351 71,722 
eS 7,422 0%. 


$3,954,505 $3,895,848 $2,868,192 


July, 1846. July, 1847. July, 1848. 
$ 1,241,094 $1,374,695 + 1,179,948 
723,447 780,610 562,933 
228,749 306,906 294,864 
325,476 188,050 196,092 
98,750 78,750 67,750 
5,400 5,400 5,400 
612,194} 560,595 153,701 
81,727 84,036 50,079 
482,932 516,876 317,169 
154,736 Mig oe 40,256 


$3,954,505 $3,895,848 2,868,192 


BANK OF TENNESSEE. 


Jan., 1846. Jan., 1848. July, 1849. 

$ 1,930,994 § 1,554,976 $ 1,587,237 
685,508 1,273,874 598,588 
670,290 343,325 888,300 
274,750 266,746 333,895 
797,015 125,000 29,750 
206,267 105,441 230,544 
406,541 159,840 475,762 
171,995 159,412 148,051 

709 672 552,000 528,894 

° 236,964 969,091 1,036 
. pe ia be 1,349,380 


; $5,509,105 6,541,704 


21* 
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July 1, 1850. 
$ 954,205 
254,546 
989,768 
2,396 500 
193,421 
273,590 
147,826 
22,8% 


§ 5,232,600 


July 1, 1850. 
$ 1,549,600 
1,610,505 
496,023 

+ 32,120 
19,260 
16,955 


$ 3,724,462 


July 1, 1850. 
$ 1,317,943 
727,898 
309,656 
177,982 
70,953 
6,650 
486,820 
113,570 
512,990 


$ 3,724,462 


July 1, 1850. 
$ 1,657,990 
733,833 
723,570 
415,890 


228,497 
557,662 
397,467 
687,910 
29,730 
1,473,342 
361,192 


$ 7,267,083 
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LIABILITIES. Jan., 1846. Jan., 1848. July, 1849. July 1, 1850. 
Capital Stock, . et .« $3,192,715 $3,226,976 $3,199,613 $3,193,940 
Individual Deposits, ° ° 325,020 257,252 382,070 488,916 
Public Deposits, . Fs ° 178,972 382,321 376,717 ' 407,092 
Bank Balances, bu fe ‘ 223,848 11,832 44,820 bea 
Circulation, . . . ° 1,293,247 1,532,324 1,327,700 1,845,933 
Miscellaneous, ° ° ‘ 876,194 99,000 1,210,784 1,331,202 





Total Liabilities, . . $6,089,996 $5,509,705 $6,541,704 § 7,267,083 


BANK OF CHARLESTON. 


Annual Report, submitted by the President, Arthur G. Rose, Esq., at a Meeting of 
the Stockholders, Wednesday, July 3, 1850. 


Gentlemen, — In conformity with the requisitions of the charter, the 
President and Directors of the Bank of Charleston, S. C., have the pleas- 
ure to submit to the stockholders their usual annual statement of the 
affairs of the institution, showing the result of its business operations 
during the past year. 

These statements consist of, — 

Ist. The Profit and Loss Account, and Contingent Fund Account. 

2d. General Statement of the Bank on 29th June, 1850. 

3d. Monthly Statement of Liabilities and Resources. 

4th. Suspended Debt Account. 

5th. The Cash Committee’s Report. 

All which will be found annexed in their respective order. 

The net profits of the year, after deducting current expenses, and 
o her charges, will be found, on reference to the Profit and Loss Ac- 
count, to amount to $ 275,663.61. From this amount two semiannual 
dividends of four per cent. each have been declared, amounting to 
$ 252,864, leaving a surplus of $22,799.61; which sum has been car- 
ried to the credit of the Contingent Fund Account. 

The business of the year, while it has yielded a profitable return, pre- 
sents the gratifying result that the Bank, in all its various and multiplied 
transactions, has not sustained a single loss. In the discount department, 
every note falling due has either been paid at maturity, or settled 
promptly afterwards. And in the business of foreign and domestic ex- 
changes, every bill has met due honor. 

Nothing, therefore, connected with the transactions of the past, is at 
this time remaining in doubt or suspense. .... . 

The circulation of our bank-notes has been greater in amount, the 
past year, than heretofore. The prosperous condition of the country 
rendered the issuing of them both safe and profitable. During the ac- 
tive business season, the amount put out exceeded three millions of dol- 
lars. ‘These notes entered largely into the general currency throughout 
the South and West, and their distribution has in consequence become 
so widely extended, that their return has been very gradual, and much 
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less rapid than could have been anticipated. The amount still circulat- 
ing is $ 1,945,000. 

It will be seen, from the following brief summary, what has been the 
nature and extent of the various operations of the Bank in its current 
business for the year. 

Amount of bills discounted, .  . ae. ce - «+ § 11,089,360 
Amount of domestic exchange purchased om > ‘ -  « 12,242,247 
Amount of sterling exchange purchased, ° e é ‘ ° ~ 2,616,460 
Amount of French exchange purchased, . . . . exe ee 657,511 


i ae are oe eee se 
While the whole amount of exchange sold is as follows : — 
Inchecksonthe North,h. . . .« + «© « +» « o« « £ 6,770,518 


InbillsonEngland . . . . . . oe - 1,796,929 
In bills on France, . 388,817 


a a ey re ee 


Tt will be seen that the amount of the suspended debt has been con- 
siderably reduced within the year, by the payments received on account 
of it. The whole amount proper, to the debit of this account, at the 
present time is $ 57,104.71, as set forth in the report. 

The cash assets of the Bank have been carefully examined, at stated 
periods, several times during the year, by the respective committees ap- 
pointed for that purpose, — the last of which was on the 25th of June. 

The stock of the Bank is held at present by 1,092 shareholders, and 
is distributed as follows: — 

Held by individuals in their own right, . . . « « « « «+ $1,727,610 
Widows, orphans, trustees, and guardians, . . . ° . . 1,019,040 
Banks, Insurance and Trust Companies, a part no doubt on pledge, ° . 414,150 


OS RR ar Ra 2 a ir ge é nod. ene re 


The accompanying statements will enable the stockholders to obtain 
a correct view of the business operations of the Bank,—the result of 
which, we trust, will prove satisfactory. Should, however, any further 
information be required, it will be readily afforded. 

Since the last meeting of the stockholders, we have to regret the 
resignation of our late excellent President, Mr. Henry W. Conner, 
whose efficient services in that office have contributed so much to pro- 
mote the interests and present prosperity of the institution. It is with 
great pleasure, however, we state, that Mr. Conner still remains a mem- 
ber of the Board, and that the institution will continue to enjoy the 
advantage of his valuable counsel and experience. 

We have likewise to announce the resignation of Mr. Joseph Leland 
as a Director. The Board will probably not find it necessary to fill the 
vacancy thus occasioned in the Direction, before the annual election in 


November next. 
A. G. ROSE, President. 
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BANK OF CHARLESTON. 
Comparative Statements of the Bank of Charleston, 1846 - 1850. 








LIABILITIES. June, 1846. June, 1848. June, 1849. June 29, 1850. 
Capital Stock, ‘ ° - $3,160,800 $3,160,800 $3,160,800 3,160,800 
Circulation,. . . . 1,061,114 753,510 1,594,850 1,945,064 
Individual Deposits, a 536,852 336,318 413,930 505,436 
Sterling Bills sold, . ° oa % 1,504,288 aces 9 2h 
Due Distant Banks, aan 391,230 321,547 479,708 662,197 
Due City Banks, . a 14,833 1,724 3,526 93,455 
Due to Agencies, . ° ° 432,030 115,495 1,190,756 :-s 
Public Deposits, . ° ° 2,368 ce a 2,370 2,374 
Dividends Unpaid, . ° ° 9,047 8,279 10,007 12,330 
Undivided Profits, . . 431,676 678.326 756,965 431,535 
Total Liabilities,. | - $6,039,950 $6,880,287 $7,612,912 $6,813,191 
RESOURCES. June, 1846, June, 1848. June, 1849. June 29, 1850. 
Bills Discounted, . . . $1,741,543 $1,603,326 $1,252,440 § 1,242,535 
Domestic Bills of Exchange, 1,046,300 788,475 1,062,770 1,810,937 
Sterling Bills, ot 531,102 2,034,800 2,356 856 731,984 
French Exchange, . 319,728 56,107 316,348 268,694 
Bonds and Mortgages, . ‘ 460,400 382,353 251,078 200,880 
Suspended Debt,. .  . 156,817 187,500 104,337 57,104 
Bank Balances, F e ° 344,266 378,201 240,952 856,970 
Due by Agencies, . P 205,322 197,224 399,843 237,937: 
Foreign Premiums, . . ‘ 51,878 52,180 94,968 ciate 
Bonus for Charter, . . 53,125 41,875 36,250 30,625 
Real and Personal Estate, . 90,961 64,616 63,808 35,994 
Stocks and Bonds, . ‘ 316,071 580,340 580,648 530,643 
Losses chargeable to Contingents, 201,585 300,620 327,507 > tr 
Notes of other Banks, . 55,305 101,858 71,046 110,996 
Gold and Silver, . . ° 397,331 389,740 436,225 656,744 
Miscellaneous, sey . 68,216 20,571 17,836 41,148 





Total Resources, . . $6,039,950 $6,880,287 $7,612,912 6,813,191 








THE SCOTCH EXCHANGE BANKS. 
From the London Atlas, July 20, 1850. 


Amonest the train of evils which have followed the disastrous deca- 
dence in the market value of railway shares, one has borne with pecu- 
liar severity on Scotland; although indirectly many parties on this side 
of the Tweed have been, and are, involved with the sufferers. We refer 
to the failure of the *‘ Exchange Banks,” than which nothing has hap- 
pened more commercially disastrous for Scotland for at least a quarter 
of a century. 

These banks were the direct result of the railway mania. In 1844, 
when it commenced, the effect of the demand for calls was unforeseen by 
the greater portion of the speculators. They entered into the wildest 
and most extravagant undertakings, without attempting to estimate their 
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capability of fulfilling their engagements. Calls were to be paid by the 
sale of shares, and the sale of shares was in every case to bring an enor- 
mous profit to the operator. ‘Towards the end of 1845 and in 1846 
more rational views of railway liability began to prevail. The first in- 
stalments of calls had been made; others were falling due ; and those 
who were liable to provide for them began to look around for the means 
by which they were to obtain the temporary loan of funds for the pur- 

Of course, the loans were only required for a short period? The 
market had become flat. The holders of shares could not realize 
quite so large a profit by the immediate sale of stock as they expected 
and intended to obtain ; and temporary accommodation was required to 
enable these holders to meet present demands without sacrificing their 
profits by selling shares. Accordingly, the banks were besieged by ap- 
plicants for advances. Some of the banks in the country saw no objec- 
tion to make the loans, and did so; but the majority of bankers from 
the first were shy of railway property. They could not exactly see 
their way to its ultimate value, and although it might greatly advance, 
they rather believed that it would fall. Hence the applications for loans 
on railway shares were generally declined; and some large railway cap- 
italists determined in consequence to attempt the formation of a bank for 
the express purpose of lending its capital and deposits on railway shares. 
This was the commencement of the Exchange Banks. 

When the proposal was made known, the Scotch public eagerly adopt- 
ed it. In the course of five or six months half a dozen Exchange Banks 
had been projected, and were in course of formation. The Scotch, who 
had been the last to feel the influence of the railway mania, were more 
severely affected by it than any other portion of the community ; and 
they were, perhaps, more in want of the accommodation which the Ex- 
change Banks were intended to afford. 

The principles on which these banks commenced were, that they 
would make advances on the deposit of railway stock of every descrip- 
tion, provided that a fair margin was kept between the amount of the ad- 
vance and the market value of the shares, and that they would also act 
as banks of deposit for those who wished to have their spare capital in- 
vested ata fixed rate of interest, the rate given by these banks being 
higher than that paid by ordinary bankers. 

,* a short time the banks were full of business. Those who had been 
wise enough to keep their capital disengaged from rajlway shares pur- 
chased the shares of the Exchange Banks, and not a few of those who 
had been so fortunate as to realize money by their railway speculations 
did the same thing. A very respectable proprietary for nearly all the 
banks was therefore obtained, and the directors began to make advances 
on shares and to receive money on deposits. The first half-yearly meet- 
ings were of the most satisfactory character. The business was de- 
scribed as preéminently safe. If a loan was made, a railway security 
was deposited, which could at any time be sold and realize more than 
the advance, for there was a large margin kept to provide for contingen- 
cies. Then the rate of interest taken for these loans was a little higher 
than the ordinary bank rates. A railway speculator did not mind one or 
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two per cent. above the market rate of discount, if he could obtain 
the money when he wanted it. Hence the dividends declared were 
highly satisfactory to the shareholders, and the stock commanded a 
premium ; for there were bonuses in prospect, which must, of course, be 
calculated upon in estimating the value of the shares. So things con- 
tinued for some time. When the crash came in the railway market it 
made some of the shareholders look grave, but still the margin on the 
loans was a sheet-anchor which it was hoped would prevent any injury 
to the banks. 

Unfortunately, it turns out that this denieeseibens only existed in idea ; 
or where it actually did exist, the directors have allowed it to slip from 
them, so that the astounding fact has now been made known to the 
shareholders, that all these banks are insolvent ; and that the most fortu- 
nate of them will lose four fifths of their entire paid-up capital ; in other 
words, a shareholder who invested £100 will, perhaps, be able to ob- 
tain a return of £20 when the concern is finally wound up. 

Such are the facts. Some of the consequences which have resulted, 
affecting railway property, we shall notice in another article. 


HISTORY OF A BANK OF ENGLAND NOTE. 
From “ Household Words.” By Charles Dickens. 


Tue Banx-Norte. Oblong Octavo. London, 1850. The Governor and 
Company of the Bank of England. Price, from Five to One Thou- 
sand Pounds. 


TueE object of this popular but expensive pocket companion is not 
wholly dissimilar from that of its clever and cheaper contemporary, 
‘* Notes and Queries.” As the latter is a ** medium of intercommunica- 
tion for literary men,” so the former is a medium of intercommunication 
for commercial men ; and surely there is no work with which so many 
queries are constantly connected as the Bank-Note. Nothing in exist- 
ence is so assiduously inquired for; nothing in nature so perseveringly 
sought. 

This is not to be wondered at; for in whatever light we view it, to 
whatever test we bring it, whether we read it backwards or forwards, 
from left to right, or from right to left; or whether we make it a trans- 
parency to prove its substantial genuineness and worth, who can deny 
that the Bank-Note is a most valuable work ? —a publication, in short, 
without which no gentleman’s pocket can be complete ? 

Few can rise from a critical examination of the literary contents of 
this narrow sheet, without being forcibly struck with the power, com- 
bined with the exquisite fineness, of the writing. It strikes conviction at 
once. It dispels all doubts, and relieves all objections. There is a 
pithy terseness in the construction of the sentences ; a downright, direct, 
straight-forward coming to the point, which would be wisely imitated in 
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much of the contemporaneous literature that constantly obtains currency 
(though not as much). Here we have no circumlocution, no discursive 
pedantry, no smell of the lamp ; the figures, though wholly derived from 
the East (being Arabic numerals), are distinct and full of purpose; and 
if the writing abounds in flourishes, which it does, these are not rhetor- 
ical, but boldly graphic : struck with a nervous decision of style, which, 
instead of obscuring the text and meaning, convinces the reader that he 
who traced them when promising to pay the sum of. five, ten, twenty, 
thirty, forty, fifty, one hundred, or a thousand pounds, means honestly 
and instantly to keep his word: that he will pay it to bearer on demand, 
without one moment’s hesitation. 

Strictly adapted for utility, yet the dulcet is not wholly overlooked ; for, 
besides figures and flourishes, the graces of art are shed over this much- 
prized publication. The figure of Britannia is no slavish reproduction 
of any particular school whatever. She sits upon her scroll of state 
utterly inimitable and alone. She is hung up in one corner of the page, 
the sole representative of the P. R. F. P., or pre-reissue-of-the-four-pen- 
ny-piece, school. Neither, if judged by the golden rule of our greatest 
bard, is the work wholly deficient in another charm. As we have just 
explained, its words are few: brevity is the soul of wit. And we fear- 
lessly put it to the keenest appreciator of good things, whether a Bank- 
Note (say for a hundred) is not the best joke conceivable, — except, in- 
deed, a Bank-Note for a thousand. 

A critical analysis of a work of this importance cannot be complete 
without going deeply into the subject. Reviewing is, alas, too often 
mere surface-work ; for seldom do we find the critic going below the 
superficies, or extending his scrutiny beyond the letter-press. We shall, 
however, set a bright example of profundity, and haying discharged our 
duty to the face of the Bank-Note, shall proceed to penetrate below it: 
having analyzed the print, we shall now speak of the paper. 

The late Mr. Cobbett, to express his idea of the intrinsic worthlessness 
of these sheets, in comparison with the prices at which they pass cur- 
rent, was wont to designate Bank-Notes as “ Rags.” It may, indeed, be 
said of them, that “ Rags they were, and to tinder they return”; for 
they are born of shreds of linen, and, ten years after death, are convert- 
ed in bonfires into the finest of known tinder. It may be considered a 
curious fact by those who wear shirts, and a painful, because hopeless 
one, by those who make them, that the refuse or cuttings of linen forms, 
with a slight admixture of cotton, the pabulum or pulp of Bank-Note 
Paper. Machinery has made no inroads on this branch of paper-making. 
The pulp is kept so well mixed in a large vat, that the fibrous material 
presents the appearance of a huge caldron of milk. Into this the 
paper-maker dips his mould, which is a fine wire sieve, having round its 
edge, a slight mahogany frame, called the * Deckel,” which confines the 

ulp to the dimensions of the mould. This dip is quite a feat of dexter- 
ity, for on it depends the thickness and evenness of the sheet of paper. 
The water-mark, or, more properly, the wire-mark, is obtained by twist- 
ing wires to the desired form or design, and stitching them on the face of 
the mould; therefore the design is above the level face of the mould, by 
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the thickness of the wires it is composed of. Hence, the pulp in settling 
down on the mould must of necessity be thinner on the wire design than 
on other parts of the sheet. When the water has run off through the 
sieve-like face of the mould, the new-born sheet of paper is transferred 
to a blanket; this operation is called ‘couching,” and is effected by 
pressing the mould gently but firmly on the blanket, when the spongy 
sheet clings to the cloth. Sizing is a subsequent process, and, when dry, 
the water-mark is plainly discernible, being, of course, transparent where 
the substance is thinnest. The paper is then made up into reams of five 
hundred sheets each, ready for press. The water-mark in the notes of 
the Bank of England is secured to that establishment by a special act of 
Parliament. Indeed, imitation, of any thing whatever connected with a 
Bank-Note is an extremely hazardous feat. 

A scrupulous examination of this curious piece of paper implants a 
thorough conviction that it is a very superior article, — in short, unique. 
There is nothing like it in the world of sheets. Tested by the touch, it 
gives out a crisp, crackling, sharp sound, —a note essentially its own, 
—a music which resounds from no other quires. To the eye it shows a 
color belonging neither to blue-wove nor yellow-wove, nor to cream-laid, 
but a white, like no other white, either in paper and pulp. The rough 
fringiness of three of its edges are called the ‘* deckeled ” edges, being 
the natural boundary of the pulp when first moulded; the fourth is left 
smooth by the knife, which eventually cuts the two notes in twain. It is 
so thin that, when printed, there is much difficulty in making erasures ; 
yet it is so strong that a “ water-leaf” (a leaf before the application of 
size) will support thirty-six pounds; and, with the addition of one grain 
of size, half a hundred weight, without tearing ; yet the quantity of fibre 
of which it consists is no more than eighteen grains and a half. 

The process of engraving the Bank-Note is peculiar. Its general de- 
sign is remarkably plain, — steel plates are used, and are engraved in a 
manner somewhat analogous to that employed in the Mint for the produc- 
tion of the coin, except that heavy pressure is used instead of a blow. 
The form of the Note is-divided into four or five sections, each engraved 
on steel dies, which are hardened. Steel rollers, or mills, are obtained 
from these dies, and each portion of the Note is impressed on a steel 
plate to be printed from by the mills until the whole form is complete. 

By means of a very ingenious machine, the engraving on the plates 
when worn by long printing is repaired by the same mills, and thus per- 
fect identity of form is permanently secured. The merits of this sys- 
tem are due to the late Mr. Oldham, and the many improvements intro- 
duced, not only into this, but into the printing department, are the work 
of his son and successor, Mr. Thomas Oldham, the present chief en- 
graver to the Bank of England. The plate—always with a pair of 
notes upon it— is now ready for the press; for it contains all the liter- 
ary part of the work, except the date, the number, and the cashier's sig- 
nature. 

We must now review the manner of printing. Before passing through 
the press, all paper must be damped that it may readily absorb ink; and 
Bank-Note paper is not exempt from this law; but the process by which 

VOL. V. 22 
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it is complied with is an ingenious exception to the ordinary modes. 
The sheets are put into an iron chamber which is exhausted of air; 
water is then admitted, and forces itself through every pore at the rate of 
thirty thousand sheets, or double notes, per minute ! 

In a long gallery, that looks like a chamber of the Inquisition, with self- 
acting racks, stands a row of plate-printing presses worked by steam. 
Every time a sheet passes through them, they emit a soft “ click” like 
a ship’s capstan creaking in a whisper. By this sound they announce to 
all whom it may concern that they have printed two Bank-Notes. They 
are telltales, and keep no secrets; for, not content with stating the fact 
aloud, each press moves, by means of a chain, an index of numerals at 
the end of the room ; so that the chief of the department can see at any 
hour of the day how many each press has printed. To take an impres- 
sion of a note-plate “on the sly ” is therefore impossible. By a clever 
invention of Mr. Oldham, the impression returns to the printer when 
made, instead of remaining on the opposite side of the press, after it has 
passed through the rollers, as of old. The plates are heated, for inking, 
over steam-boxes instead of charcoal fires. 

When a ream, consisting of five hundred sheets, or one thousand notes, 
have been printed, they are placed in a tray which is inserted in a sort of 
shelf-trap that shuts up with a spring. No after-abstraction can, there- 
fore, take place. One such repository is over the index appertaining to 
each press, and at the end of the day it can at once be seen whether the 
number of sheets corresponds with the numerals of the telltale. Any 
sort of mistake can thus be readily detected. The average number of 
‘* promises to pay” printed per diem is thirty thousand. 

As we cannot allow the dot over an i, or the cross of a t, to escape the 
focus of our critical microscope, we now proceed to apply it to the Bank 
Ink. Like the liquid of Messrs. Day and Martin, this inestimable com- 
position, with half the usual labor, produces the most brilliant jet-black, 
fully equal to the highest Japan varnish, and is warranted to keep in any 
climate. It is made from the charred husks of Rhenish grapes after 
their juice has been expressed and bottled for exportation to the dinner- 
tables of half the world. When mixed with pure linseed oil, carefully 
prepared by boiling and burning, the vinous refuse produces a species of 
blacks so tenacious that they obstinately refuse to be emancipated from 
the paper when once enslaved to it by the press. It is so intensely ni- 
gritious, that, compared with it, all other blacks are musty browns, and 
pale beside it. If the word of a printer’s devil may be taken, it is many 
degrees darker than the streams of Erebus, Can deeper praise be 
awarded ? 

The note is, when plate-printed, two processes distant from negotia- 
ble ; the first being the numbering and dating,—and here we must 
point out the grand distinction which exists between the publication 
which we have the satisfaction of stating now lies before us (but it is 
only a “ Five”) and ordinary prints. When the types for this miscel- 
lany, for instance, are once set up, every copy struck off from the press 
is precisely similar. On the contrary, of those emitted from the Bank 
presses no two are alike. They differ either in date, in number, or in 
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denomination. This difference constitutes a grand system of check, ex- 
tending over every stage of every Bank-Note’s career, — a system which 
records its completion and issue, tracks it through its public adventures, 
recognizes it when it returns to the Bank, from among hundreds of thou- 
sands of companions, and finally enables the proper officers to pounce 
upon it, in case of inquiry, at any official half-hour for ten years after it 
has returned in fulfilment of its “ promise to pay.” To promise an ex- 
planation of what must appear so complicated a plan, may seem to the 
reader like a threat of prolixity. But he may read on in security; the 
system is as simple as the alphabet. 

Understand, then, that the dates of Bank-Notes are arbitrary, and bear 
no reference to the day of issue. At the beginning of the official year 
(February) the Directors settle what dates each of the eleven denomina- 
tions of Bank-Notes shall bear during the ensuing twelve months, taking 
care to apportion to each sort of note a separate date. The table of dates 
is then handed to the proper officer, who prints accordingly. The five- 
pound Note which now rejoices our eyes is, for example, dated February 
the 2d, 1850; we therefore know that there is no genuine note in exist- 
ence, for any other sum, which bears that date; and if a note for ten, 
twenty, fifty, hundred, &c., having ‘2d Feb., 1850,” upon it, were to 
be offered to us or to a Bank Clerk, we or he would, without a shadow 
of further evidence, impound it as a forgery. 

Now, as to the numbering : — it is a rule that, of every date and de- 
nomination, one hundred thousand Notes — no more and no less — shall 
be completed and issued at one time. We know, therefore, that our 
solitary five is one of a hundred thousand other fives, each bearing a dif- 
ferent number, — from 1* to 100,000,— but all dated 2d Feb., 1850. 
The numbers are printed on each Note by means of a letter-press, the 
types of which change with each pull of the press. For the first Note, 
the press is set at’ “ 00001,” and when that is printed, the “1,” by the 
mere act of impression, retires to make room for “2,” which impresses 
itself on the next Note, and so on up to “ 100,000.” The system has 
been applied to the stamping of railway tickets. The date, being re- 
quired for the whole series, is of course immovable. After this has been 
done, the autograph of a cashier is only requisite to render the Note 
worth the value inscribed on it, in gold. 

While the printers are at work, manufacturing each series of Notes, 
the account-book makers are getting up a series of ledgers so exactly to 
correspond, that the books of themselves, without the stroke of a pen, 
are a record of the existence of the Note. The book in which the birth 
of our own especial and particular “ Five” is registered, is legibly in- 


scribed, 
“ Fives, Feb. 2, 1850.” 

When you open a page, you find it to consist of a series of horizontal 
and perpendicular lines, like the pattern of a pair of shepherd’s plaid in- 
expressibles, variegated with columns of numerals ; these figures running 

*To prevent fraudulent additions of numerals, less than five figures are never 


used. hen units, tens, &c., are required, they are preceded by cyphers. ‘ One” 
is therefore expressed on a Bank-Note thus: — “00001.” 
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on regularly from No. 1, on the top of the first page, to No. 100,000, at 
the bottom of the last. It must therefore be obvious to the meanest ca- 
pacity, that the mere existence of that book, with its arbitrary date and 
series of numbers, corresponding to the like series of Notes, is a suffi- 
cient record of the existence and issue of the latter. The return of each 
Note, after its public travels, is recorded in the square opposite to its 
number. Each page of the book contains two hundred squares and 
numbers ; consequently, whatever number a Note may bear, the clerk 
who has to register its safe return from a long round of public circula- 
tion knows at once on which page of the book to pounce for its own 
proper and particular square. In that he inserts the date of its return, — 
not at full length, but in cipher. “S” in red ink means 1850, and the 
months are indicated by one of the letters of the word AmsipExtTRovs, 
with the date in numerals. Our only, and therefore favorite, Five is 
numbered 31,177. Should it chance to finish its travels in the Account- 
ant’s Office on the 6th of August next, it will be narrowly inspected (for 
fear of forgery) and defaced,—a clerk will then turn at once to the 
book lettered “ Fives, Feb. 2,” and so exactly will he know which page 
to open, and where the square numbered 31,177 is situated, that he could 
point to it blindfold. He will write in it “6 t,” which means 6th Au- 
gust; that being the eighth month in the year, and “‘t” the eighth let- 
ter in the chosen word. 

The intermediate history of a Bank-Note is soon told. Nineteen 
twentieths are issued to bankers or known houses of business. If 
Glynn’s, or Smith’s, or any other banking firm, require a hundred ten- 
pound Notes, the clerk who issues them makes a memorandum, showing 
the number of the notes so issued, and the name of the party to whom 
they have been handed,— an easy process, because Notes being new,* 
are always given out in regular series, and the first and last Note that 
makes the sum required need only be recorded. Most bankers make 
similar memoranda when Notes pass out of their hands; and the public, 
as each Note circulates among them, frequently sign the name of the 
last holder. When an unknown person presents a Note for gold at the 
Bank of England, he is required to write his name and address on it, 
and if the sum be very large, it is not paid without inquiry. By these 
expedients, a stolen, lost, or forged note can often be traced from hand 
to hand up to its advent. 

The average period which each denomination of London Notes re- 
main in circulation has been calculated, and is shown by the following 


Account of the Number of Days a Bank-Note issued in London remains 
in Circulation : — 


£5 72.7 days. £50 38.8 days. 
» ms. © 100 29.4 * 
20 S14 * 200 12.7 * 
300 18.9 * 300 10.6 “ 
40 13.7 “ 500 118 * 
£ 1000 11.1. 


* The Bank ceased to reissue its Notes since 1835. 
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The exceptions to these averages are few, and therefore remarkable. 
The time during which some Notes remain unpresented are reckoned 
by the century. On the 27th of September, 1845, a fifty-pound Note 
was presented, bearing date 20th January, 1743. Another for ten 
pounds, issued on the 19th November, 1762, was not paid till the 20th 
April, 1843. There is a legend extant, of the eccentric possessor of a 
thousand pound Note, who kept it framed and glazed for a series of 
years, preferring to feast his eyes on it, to putting the amount it repre- 
sented out at interest. It was converted into gold, however, without a 
day’s loss of time, by his heirs, on his demise. Stolen and lost Notes 
are generally long absentees. The former usually make their appear- 
ance soon after some great horse-race, or other sporting event, altered or 
disguised so as to deceive bankers, to whom the Bank of England fur- 
nishes a list of the numbers and dates of stolen Notes. In a Chapter on 
Forgery, which we are preparing, the reader will see some singular 
facts on this point. 

Mr. Francis, in his “* History of the Bank of England,” tells a curious 
story about a bank-post bill, which was detained during thirty years from 
presentation and payment. It happened in the year 1740:—“ One of 
the directors, a very rich man, had occasion for £ 30,600, which he was 
to pay as the price of an estate he had just bought; to facilitate the 
matter, he carried the sum with him to the Bank and obtained for it a 
Bank bill. On his return home, he was suddenly called out upon par- 
ticular business ; he threw the Note carelessly on the chimney, but when 
he came back, a few minutes afterwards, to lock it up, it was not to be 
found. No one had entered the room; he could not therefore suspect 
any person. At last, after much ineffectual search, he was persuaded 
that it had fallen from the chimney into the fire. The director went to 
acquaint his colleagues with the misfortune that had happened to him; 
and as he was known to be a perfectly honorable man, he was readily be- 
lieved. It was only about four-and-twenty hours from the time that he 
had deposited his money ; they thought, therefore, that it would be hard 
to refuse his request for a second bill. He received it upon giving an 
obligation to restore the first bill, if it should ever be found, or to pay the 
money himself, if it should be presented by any stranger. About thirty 
years afterwards (the director having been long dead, and his heirs in 
possession of his fortune), an unknown person presented the lost bill at 
the Bank, and demanded payment. It was in vain that they mentioned to 
this person the transaction by which that bill was annulled; he would 
not listen to it; he maintained that it had come to him from abroad, 
and insisted upon immediate payment. The Note was payable to 
bearer; and the thirty thousand pounds were paid to him. The heirs 
of the director would not listen to any demands of restitution; and the 
bank was obliged to sustain the loss. It was discovered afterwards that 
an architect, having purchased the director’s house, had taken it down, in 
order to build another upon the same spot, had found the Note ina 
crevice of the chimney, and made his discovery an engine for robbing 

the Bank.” 
Carelessness, equal to that recorded above, is not at all uncommon, 
22 * 
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and gives the Bank enormous profit, against which the loss of a mere 
thirty thousand pound is but a trifle. Bank-Notes have been known to 
light pipes, to wrap up snuff, to be used as curl-papers; and British tars, 
mad with rum and prize-money, have not unfrequently, in time of war, 
made sandwiches of them, and eaten them between bread-and-butter. 
In the forty years between the years 1792 and 1812 there were out- 
standing Notes (presumed to have been lost or destroyed) amounting to 
one million three hundred and thirty odd thousand pounds, every shil- 
ling of which was clear profit to the Bank. 

The superannuation, death, and burial of a Bank of England Note is a 
story soon told. The returned Notes, or promises performed, are kept 
in “The Library” for ten years, and then burnt in an iron cage in one 
of the Bank yards. 

A few words on the history and general appearance of the Bank of 
England Note will conclude our criticism. 

The strong principle to insure the detection of forgery is uniformity ; 
hence, from the very first Note issued by the Bank, to that, the merits of 
which we are now discussing, the same general design has been pre- 
served, — only that the execution has been from time to time improved ; 
except, we are bound to add, that of the signatures, some of which are 
still as illegible as ever. Originally, Notes were granted more in the 
form of Bank post-bills,— that is, not nominally to a member of the 
establishment, but really to the party applying for them, and for any 
sum he might require. If it suited his convenience, he presented his 
Note several times, drawing such lesser sums as he might require ; pre- 
cisely as if it were a letter of credit, after the manner of the Sailor 
mentioned in the latest edition of Joe Miller. Jack, somehow or other, 
got possession of a fifty-pound Note; the sum was so dazzlingly enor- 
mous that he had not the heart, on presenting it for payment, to demand 
the whole sum at once, for fear of breaking the Bank. So, leaning con- 
fidentially over the counter, he whispered to the cashier, that he would n’t 
be hard upon ’em. He knew times were bad,—so, as it was all the 
same to him, he would take five sovereigns now, and the rest at so much 
a week. In like manner, the fac-simile on the opposite page, while it 
presents a specimen of one of the earliest Bank-Notes in existence, 
shows that the holder took the amount as Jack proposed, — by instal- 
ments. It was granted to Mr. Thomas Powell, on the 19th of December, 
1699, for five hundred and fifty-five pounds. His first draft was one 
hundred and thirty-one pounds, ten shillings, and one penny ; the second, 
** in gould,” three hundred and sixty ; the third, sixty-three pounds, nine 
shillings, and eleven pence, when the note was retained by the Bank as 
having been fully honored. 


New Jenrsry.— A new Bank, under the general law passed at the last session of 
the New Jersey Legislature, is in the course of organization at Newark. It is to be 
called the Newark City Bank, and will be located in the north part of the city. The 
subscription books for the stock — two hundred thousand dollars — will be opened 
on the 2d of September. 
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Canapa. — The following bills have been passed by the Canadian Parliament, at 
its late session : — 

1. An Act to incorporate the Kingston Fire and Marine Insurance Company. 

2. An Act to provide for the formation of Incorporated Joint Stock Companies, for 
manufacturing, mechanical, mining, or chemical pu S. 

3. An Act to establish Freedom of Banking in the Province, and for other purposes 
relating to Banks and Banking. 

4. An Act to confer certain rights upon the Chartered Banks of the Province, and 
to declare the rights already possessed by them in certain cases. 

5. An Act to amend and explain the acts therein mentioned relative to Promis- 
sory Notes and Bills of Exchange, and to limit the sum to be allowed for the expen- 
ses of noting and protesting Bills and Notes in certain cases, under the Act to regulate 
the damages on protested Bills of Exchange within the Province. 


Bank Locxs.— A paragraph was copied into our July number from a New York 
paper, stating that one of Day & Newell’s bank locks had been opened, whereb 
the Cleveland Insurance Co. had been robbed. We are since informed that the loc 
was opened with the true key, which had been stolen from the premises of the com- 

any. We are also informed that the same company, and two other of the Cleve- 
ie Banks, have since purchased locks made by the same manufacturers. 


Battimore City Stock Desr.— From an extended tabular statement submitted 
to the City Council we take the following recapitulation of the present condition of 
the City Stock Debt ; — 

SIX PER CENT. STOCK, 

Six percent. pleasure stock, .  . a ee - $ 193,208.46 

Six per cent. irredeemable before the Ist July, 1860, _. ° - 169,901.80 

Do. do. redeemable after the Ist July, 1870, A . 7 228,000.00 

Do. do. do. after the year 1570, - ‘ ° - 626,940.89 

Do. do. do. after the year 1890, . ; : ‘ 342,042.16 

Do. do. do. after the Ist July, 1890, . - ‘ . 2,896,619.81 


Total, remaining unchanged since Ist January, 1850, ° + $4,456,713.12 
FIVE PER CENT. STOCK. 

Five per cent. stock redeemable after Ist July, 1838, . ° $ 39,256.00 

D do. do. do. after 1840, . ‘ ‘ 8,590.00 - 
do. do. after 1845, . ‘ 3 ° - 329,457.72 
do. do. after 1860, > é ‘ ‘ 266,118.12 
do. do. after 1870, . ‘ ° ° - 250,000.00 
do. irredeemable, . . ° ° . ° - 12,000.00 


$ 905,421 84 


Court House stock, payable after Ist July, 1858 and 1860, $ 92,254.21 

The total amount of the debt as shown by the above is $ 5,454,389.17. — Balti- 
more American. 

Rerininc Gotp. — Professor Richard S. McCulloch, who fills the chair of Natu- 
ral Philosophy at Princeton College, and who previously held the office of Melter 
and Refiner at the United States Mint, has addressed a letter to the Secretary of the 
Treasury, in which he states that he has discovered a new, quick, and economical 
method of refining argentiferous and other = bullion, whereby the work may be 
done in one half the present time, and with a large saving in interest upon the amount 
which is currently refined, and withdrawn for that purpose from the use of the de- 
positor, or from the treasury, by advances for his accommodation. The writer adds, 
that “in labor and materials this new method would also save about one half of the 
cost required by the process now used in the Mint of the United States; so that the 
charge to depositors for refining, which now is, as by law directed, fixed at the ac- 
tual cost thereof, may be considerably reduced. The apparatus required is less costly 
and more compact than that used in either of the methods now employed. The 
advantages in respect to space are such that probably five times as much work as at 
present may be done in the same building. In the Mint at Philadelphia ten millions 
of dollars per month may be refined, and the sum of $1,000 would, ! believe, cover 
the cost of the alterations and apparatus required.” — Baltimore American. 
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State Securities, August 26, 1850. 





PuiLaDELpHia, August 24. 


Massachusetts, 5percent.,1859 100 to101 |U.S.,6 percent, 1856 1074 to 108 
- 5 “ sterling, 105 “ sac - 1862 112 “113 
New York, 6 “ 1860 111 “112 a “ 1867 1153 “ 116 
9 6 2 1865 117 “118 « = 1868 116 “ 1163 
« 5 sd 1858 105 “ 1064 “ Coupons, 1868 116} “ 117 
“ 5 “~ 1866 1054107 | “ Spercent, 1853 101g “ 102 
Pennsylvania, 6 “ 1879 107 “1074| “ Treasury Notes,6p. cent.,115 “115% 
a 6 “pastdue, 994 “ 1004 | Philadelphia, 6 per cent., 108 “ 109 
sd 5 “ . . « 92%“ 93 | Nashville, 6 per cent., 100 92 “ 93 
Maryland, Bo ra 1034 “ -” Alleghany, “ 100 87 “ 84 
“ Oo Foe we ns o Cincinnati, 6 p. ct., water-works, 100 “ 102 
“ 5 “© sterling, “ me Pittsburg, 6 per cent., coupons, 964“ 97 
Virginia, o:-* °° po “105 |St.Louis, “ “ . 92 “ 95 
SouthCarolina,6 “ . . . 100 “104 | Bank of Pennsylvania, ° 100 115% “ 116 
Ohio, 5 = 1856 100 “ 102 “« North America, 100 136 “ 138 
“ 6 * 1870 110 “114 | Philadelphia Bank,. . 100 1383 “ 140 
e 7 +s 1851 103 “ 1034) Farmers and Mechanics’, 50 68 “ 683 
Kentucky, 6 “ 1871 10493“ 105 |Commercial Bank,. . . 50 624“ 64 
“ ge *s 87 “ 88 |B. Northern Liberties, 35 53 “ 55 
Tennessee, 5 “ . - 86 “ 88 | Mechanics’ Bank, 20 294 293 
“ ‘a 105 “106 | Southwark Bank, . . . 50 704“ 72 
Indiana Bonds, oer 47 “ 50 | Kensington Bank, . . 50 634“ 65 
Indiana State, 5 “ .. 77 “ 78 |B. Penn Township, . . 224 29 “ 30 
Alabama, det a 82 “ 85 | Western Bank,. . . . 40 62 “ 68 
“ 6 S « 3 are Manuf. and Mechanics’,. 25 274“ 27k 
Arkansas, 6 “ ,.. 45 “ 53 | Bank of Commerce, . . 50 625“ 64 
Illinois Int. Imp. Stock,. . . 524“ 53 |Girard Bank,. . . . 124 124“ 123 
“ Interest Stock, . . . 26 “ 27 | Bank of Pittsburg,. . 50 50 « 
Exchange Bank, - 5 475“ 48 
Battimore, August 24. Saeuiae and Manuf., . 50 ry “ §3 
Baltimore, 6 per cent., 1890 107}to1074| United States Bank, . . WW“ 2 
B. and Ohio R. R. Stock, 724“ 73 | Bank of Louisville, . . 100 103% “ 1054 
“ “ Bonds, 1854 100 “101 | Northern Bank, Ky., . 100 106 “ 106% 
“ “ Div. Bonds, 94 “ 95%| Bank of Kentucky, . . 100 105 “ 105% 
Bank of Baltimore, 100 96 “ 97 | Union Bank, Tennessee, 100 654“ 66 
Merchents’ Bank, . . - 100 98 “ 100) Planters’ Bank of Tenn., 65 “ 66 
Union Bank,. . . . . 75 694% 70})/N.O. Gas Light Bank. Co., 113 “114 
Mechanics’ Bank, . . . 15 16§“ 17 |MorrisCanal, . . . . 25 168“ 163 
Commercial and Farmers’, 33$ 38 “ 40 | Reading Railroad, - 50 24g“ 248 
Western Bank,. . . . 20 21 “ Qi% “ ~ Bonds,6 p.cent.,1870, 733 “ 74 
Farmers and Planters’, . 25 264 27 “ Mortgages, 1860, 784“ 79 
Chesapeake Bank, . 25 26 “ 264 | Com. and Vicks, R. R. B., 100 158“ 16 
Marine Bank, .. . 30 294 30 | Phil.and Trenton Railroad, 100 127 “130 
Farmers and Merchants’, 40 384“ 40 | Phil., W., Balto. Railroad, 50 23, 24% 
Franklin Bank, 5 124 114“ 12 | Harrisburg Railroad, . . 50 46 “ 4k 
Farmers’ Bank of Merylend, 50 50 “ 51 | Schuylkill Navigation, 50 564“ 574 
Patapsco Bank,. . . 25 22 “ 24% | Camden and Amboy R.R. 100 132 “ 134 
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New York, August 


Stocks and Exchanges. 


26. 


Bills on London, 60 days, . . 110}to1104 


“* Die o 
«“ Amsterdam, . . . 


» « « 5223“ 5213 
403 | East Boston Co., . . . . - 


“ 


“  Hamburg,. . . . . 35§“ 36 
« Bremen, . . . 793 “ 80 
N-Y. City, 7 per cent., 1857 111 “ 1114 
16 = 1856 102 “ 104 
«“ 5 “W.Ln.,1858 102 “ 1024 
Brooklyn City, 6 per quant, 104 “ 106 
Albany Se + «+ 1034 “ 1054 
Columbus “ 7 - + 97 “100 
Erie R.R. Bonds,. . . . . 107 “108 
Hudson River R.R. Bonds, . 99 “ 
Hartford and New Haven R. R., 118 “ 120 
N. Y.and ErieR.R., . . 7 102 “ 1023 
Syracuse and Utica, . . . 8 126 “129 
6 Rochester, . 8 97 “ 
Long Island Railroad, 12 “ 125 
Providence and Stonington, . 35 “ 40 
N. Y. and New Haven R.R., . 107 “ 
Paterson Railroad, .... 85 “ 95 
Tonawanda Railroad, . 20 115 “116 
Harlem Railroad, ee . 
Mohawk Railroad, . . 81 “ 82 
Utica and Schenectady, . 136 “ 138 


Hudson River Railroad,. . 6 724“ 73% 


Bank of New York, . . .10 135 “ 
Manhattan Bank, . . . . 7 114 “ 
Merchants’ Bank, . . . .10 118% “ 120 
Mechanics’ Bank, . - «10 1223“ 123 
Union Bank,. . . . . 10 130 “132 
Bank of America, . . . . 8 109 “ 
City Bank, . . .. . .10 119 “121 
Phenix Bank, . . ...7 106 “ 
Tradesmen’s Bank, . . 15 149 “141 
Fulton Bank,. . . » 10 120 “ 
Del. and Hudson C. Co., 24 153 “154 
Butchers and Drovers’, 10 130 “ 


National Bank, . . . . . 8 
Merchants’ Exchange, . . 8 
Leather Manufacturers’,. . 8 
Bank of the State of N. Y., 7 
Bank of Commerce, . . . 8 
Mech. Banking Association, 7 
American Exchange Bank, 10 
N. Y., L. L, and T.Co.,. . 8 
Farmers’ L. and T. Co.,. . . 
Ohio Life and T.Co., . . 

CantonCo. . . . 2. 2 « « 
Bank of Louisiana, . . 
Louisiana State Bank, . 
N. O. Canal and B. Co., . 
Mech. and Traders’ N,O., . 8 


114 
115 
112 
103 
108 
100 
118 
120 

24 
103 

474 


92 


“116 
«“ 190 
“1124 
“ 104 
“ 1084 
“101 
“ 120 
“ 125 
“ 4% 
“ 105 


“ 


.10 120 “ 
.10 92 « 
6 8% “ 


“ 


96 
90 
98 


Boston, August 26. 


Boston, 6 per cent., 1853, . . 
“ & 1860, . . 


Atlantic Bank, . . . . . - 
Atlas Bank, 
Boston Bank (par 50), es 
Boylston Bank,. . . .. - 
City Bank, . ... 
Cochituate Bank, . 
Columbian Bank, . 
Eagle Bank,. . . 


Exchange Bank, 
Freeman’s Bank, 
Globe Bank,. .. . 
Granite Bank, . . . 
Grocers’ Bank, . . . 
Hamilton Bank,. . . 
Market Bank (par 70), 
Massachusetts Bank (per 220), 
Mechanics’ Bank,. . . 
Merchants’ Bank, . . . 
New England Bank, . . . 
North Bank,. * .. 
Shawmut Bank,. . 

Shoe and Leather Dealers’ Bank, 
State Bank (par 60), . 
Suffolk Bank, . . .« 
Traders’ Bank, . . . 
Tremont Bank,. . . 
Union Bank,. . . .« 
Washington Bank,. . 


Boston and Lowell R. R. (par 500),565 


« Maine Railroad, . 

* Providence Railroad, 

- Worcester a 
Concord Railroad (par 50),. . 
Connecticut River Railroad, . 
Eastern Railroad, . . . . + 
Fall River Railroad, . . . . 
Fitchburg Railroad, . 
Hartford and New Haven R. R., 
Nashua and Lowell Railroad, 


Norwich and Worcester Railroad, 


Northern Railroad, . .. . 
Old Colony Railroad,. . . . 
Stonington at fe SA Re 
Vermont and Mass. Railroad, . 
Vermont Central Railroad, . . 
Western Railroad,. . . . - 
Albany W. Railroad, 6 per cent., 
Michigan Central Railroad, . 


New Bedford and Taunton R. R., 


Rutland Railroad, . . . . + 


261 


102 to 1024 
100 “ 

14g“ 15 
112 “115 
101 “ 102 
“ 574 
“ 107 
“ 1043 
“ 103 
“ 103 
“ 105 
1063 “ 

“41 
“ 112 
“ 104 
99 “ 

103 “ 

“ 83 
“ O45 
“ 108 
1104 “ 111 
1104 “ 111 
100 “101 
105 “ 106 
114 “116 
634“ 64 
133 “135 
104 “ 105 
1044 “ 105 
105 “ 106 
99 “ 99% 
“ 570 
103 a 
79% “ 

963 “ > 
554 “ 
83 “ 
1003 “ 
82 “ 
1094 “ 
118 “120 
108% “ 109 
403“ 41 
644 “ 65 
54 “ 
41 « 
95 “ 
27h “ 


83 


106 « 
85 “ 
105 
41 “ 








262 Notes on the Money Market. 


BANK ITEM. 


City Barx, New Haven. — The counterfeit $50 and ¢ 100 bills on the City Bank 
of New Haven, spoken of in the papers of the day, are of the same character, and no 
doubt from the same quarter, as those recently forged on the New Haven and New 
Haven County Banks, namely, impressions taken from the true plates while in the 
hands of the printers, with forged signatures. The plate from which these bills were 
taken, contained one of $50 and one of $100; and it is, therefore, probable that 
spurious notes of both these denominations are in circulation, but the bank has only 
heard of three $ 50 bills. 

This plate was altered in 1847, by engraving in the margin, on the top of the 
100’s aa the bottom of the 50’s, the words, “ Charter Perpetual,’ and as the coun- 
terfeits do not contain this alteration they must have been taken when the plate was 
at the printers before that time, which was last in 1844. This lapse of time has ren- 
dered detection of the counterfeits easy, as all the genuine $ bills, without the 
alteration above spoken of, have been withdrawn from circulation; and there are 
only two of the $100 bills now out. The counterfeits have the name of Wm. Johnson 
as President, but all the true 50’s and 100’s, except the two 100's above mentioned, are 
signed by E. C. Read, the present President. The Bank will soon have a new plate 
prepared. — New Haven Journal. 





Notes on the Ploney Flarket. 


Boston, 26TH Avueust, 1850. 
Exchange on London, 60 days, 1104 to 1104. 

Tuer: is a slightly increased demand for money since our last monthly report, added 
to greater activity in the various branches of business. The Fall trade has set in, with 
indications of heavy business in dry goods, &c. It remains yet to be seen whether the 
anticipations of our importers will be realized. The most extensive arrangements have 
been made for the sales of foreign goods, the importations being larger than at any previ- 
ous period in the United States. 

The rate for bills on London, at this date, is in itself indicative of an unfavorable condi- 
tion of our foreign trade. The last Cunard steamer from New York carried out $ 300,000 
in coin, and shipments will continue as long as sterling bills are above ten per cent. pre- 
mium. The aggregate of specie in the banks will not, however, diminish, while such 
heavy sums continue to reach us from California. Late returns would show the following 
amounts of coin held at New York, New Orleans, London, and Paris : — 


January, 1849. June, 1850. 
New York, * > P $ 7,200,000 § 13,800,000 
New Orleans, a - 6,300,000 5,300,000 
Si a er 72,000,000 £ 16,000,000 or 80,000,000 
Pale, . « « « . » QO 000 Fes. 440,000,000 or 88,000,000 
Totals, . . . 138,000,000 $ 187,100,000 


The excessive importation from abroad is an evil which will correct itself in time. 
Whenever the banks find their coin going too rapidly, they will feel bound to curtail their 
loans and issues, and the spirit of speculation in the mercantile community, now so rife, 
will be lessened by the diminished accommodations from the banks. 

In Boston, money may be quoted as worth seven per cent. for prime paper, while some 
have to submit to nine or ten per cent. for good paper. Railroad paper may be quoted at 
ten per cent. 

In New York, money is yet easier than with us. Their rates may be stated as follows: — 

Short first-class notes and acceptances, .  . .  5kto6, scarce. 


Long “ “ ” o eo) 6« 6 @ FT, elvoupply. 
Auctioneers’ paper, . . . . ct» io 31 *hpgeed* 
Second-class notes, and names less known, . ° - 8 “9, large “ 

Loans on demand, and specified, - «+ « « §& * 7, easily negotiated. 
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Notes on the Money Market. 263 

It is no easy matter to furnish reliable quotations of the value of money. One capitalist 
or dealer will quote at six per cent. and easy, and another will report that good paper is 
freely selling at eight. We must, therefore, take the highest and lowest rates. 

There is no doubt that the business of the country has increased in a much larger ratio 
than our bank accommodations. This may be shown by the following tables, which have 
been derived from official sources : — 

Revenue of the United States for the Fiscal Year commencing 1st July, 1849, and ending 30th 


June, 1850. 
Customs. Lands. Loans, 1847-48. Miscellaneous. Total. 
Ist quarter, $ 11,643,680 §$ 406,119 $ 1,238,500 $ 173,700 $ 13,462,000 
2d “ 7,207,386 533,584 504,100 57,732 8,302,802 
3d - 11,500,145 565,447 1,944,400 822,210 14,832,202 
4th “ 9,342,172 354,744 358,950 793,576 10,849,442 
Actual, $ 39,693,383 $1,859,894 $ 4,045,950 $ 1,847,213 B 47,446,446 
Estimated, 31,500,000 1,700,000 1,238,500 1,200,000 35,638,500 


Showing a difference between the actual receipts and the Treasury estimates (see p. 502, 


Vol. IV.) of nearly twelve millions of dollars. 
The great increase of duties has arisen at New York, Boston, and Philadelphia. Their 


Custom-House returns show the following results :— 
Imports at New York, 1847 - 1850. 


To June 30. Dutiable. Free. Specie. Total. 
1847, 65,203,532 9,082,713 8,507,380 82,593,625 
1848, 82,312,451 8,183,026 1,173,406 91,668,883 
1849, 78,583,323 8,028,579 2,813,380 89,425,282 
1850, 95,359,625 7,890,878 10,502,115 113,752,618 

Total, 4 years, $ 321,458,931 § 33,185,196 $ 22,796,281 $ 377,440,408 

Average, ‘ 80,364,733 8,296,299 5,699,070 94,360,102 

Excess in 1849 - 50, twenty per cent., . oriuatt 30a 19,392,516 

Excess of 1849 - 50 beyond 1846 - 47, enchuding specie, © 6 «© « « 28,964,258 
L£xports for the same Period. 

To June 3. Domestic. Foreign. Specie. Total. 
1847, 43,021,382 2,616,572 905,841 46,543,795 
1848, 33,637,844 2,693,597 12,028,794 48,360,235 
1849, 33,166,339 3,553,885 4,739,903 41,460,127 
1850, 33,227,676 5,433,841 5,885,103 44,546,620 

Total, 4 years, $ 143,053,241 § 14,297,895 § 23,559,641 § 180,910,777 
Average, . 35,763,310 3,574,474 5,889,910 45,227,694 


Value of Foreign Merchandise, imported into the Port of Boston during the Years ending 
June 30, 1849 and 1850. 


Dutiable. Free. Specie. Total, 
July 1 to Sept. 30, 1848, ; - 5,965,765 335,380 48,644 6,349,789 
Oct. 1 to Dec. 31, “ - « « 576,294 397,550 37,405 5,511,249 
Jan. 1 to March 31, 1849, -  « 4,589,038 378,558 148,158 5,115,754 
AprilltoJune 30, “ . . « 5,137,318 276,835 950,205 6,364,353 
1 year, to 30th June, 1849, - $20,768,410 $1,388,323 $1,184,412 § 23,341,145 
July 1 to Sept. 30, 1849, . 7,180,403 428,860 22,295 7,631 558 
Oct. 1 to Dec.31, “ . « » 4472566 372,844 37,223 4,882,633 
Jan. 1 to March 31, 1850, »  « 7,616,841 404,638 122,911 8,144,390 
AprilltoJune30, . .« «© « 7,214,931 _ 6, 7185 320,036 8,001,152 
Total, - «+ « $26,484,741 $1 1,672,527 $502,465 $28,659,733 

~ 
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Value of Foreign Merchandise exported during the above-named period. 
July 1 to Sept. 30,1848, . . . $294,392 $200,527 g12825 $507,744 
Oct.1toDec.31, “ . . «» « 305,203 92,360 4,620 402,183 
Jan. 1 to March 31,1849, . . « 232,515 108,466 54,372 395,353 
April ltoJune30, “ . . . . 494,383 121,550 56,300 672,203 
Total,1818-49, . . . «. §1,326463 $522,903 $128,117 $1,977,483 
July 1 to Sept. 30,1849, . . . 407,91 53,026 74,928 535,245 
Oct. 1 to Dec. 31, “ («2 =e oe 41,776 95,646 460,844 
Jan. 1 to March 31,1850, . . . 406,178 76,119 127,237 609,534 
AprilltoJune30, “ . . . . 312,987 188,704 80,810 582,501 











Total, 1849-50, . . .« . £i1,449878 $359,625 378621 g 2,188,124 
Value of American Merchandise exported from the Port of Boston to Foreign Countries, dur- 
ing the Years ending June 30, 1849 and 1850. 





Year 1848 -49. Domestic. Specie. Total. 

July 1 to Sept, 30,1848, . oy ere 1,584,004 2,800 1,586 804 
Oct. 1 to Dec.31, “ . ° ° - «+ 2,063,330 3,474 2,066,804 
Jan. 1 to March 31,1849, . . ° - 1,128,319 9,333 1,137,652 
April 1 to June 30,“ ~- ° ° ° - 1,905,340 17,990 1,923,330 
Year 1848-49, . ° Ego - « $6,680,993 $33,597 §$ 6,714,590 
— 1 to aoa som, —— . . eeaae —_ 1,879,251 

t. 1 to Dec. 31, ° . » a d 700 1,840,096 
Jan. 1 to March 31, 1850, . ° ° - 1,480,608 25,519 1,506,127 
April 1 to June 30, “ ° ° as te 1,614,369 114,685 1,729,054 
Year 1849 ~ 50, ° ° aot ° § 6,733,621 & 220,907 § 6,954,528 


Imports AT PoitapELpHiA.—The cash receipts at the Philadelphia Custom-House 
for the month of June were § 215,634.30, showing an excess of § 59,996.54 over the corre- 
sponding month of 1849. The annexed statement shows the receipts each month for the 
first six months of the years 1850, 1849, and 1848, 





1850. 1849, 1848, 

January, . . - «+ + 503,829.45 § 210,041.55 § 291,277.98 
February, . . - «+ «+ 147,484.70 284,923.55 373,573.90 
ee ee ee 315,963.92 329,873.60 247,991 51 
April, . eae” ‘ « 222,052.60 149,644.10 249,778.08 
May, e ‘ ° i ‘ « 253,939.92 142,413.83 179,909.79 
Jems, - - «© « «+ «  296/666.50 155,687.76 112,117.88 

Tol, . + + +  $1,658,954.89 $ 1,272,584.39 $ 1,454,649.14 


Imports or CHARLEsTON.— The following is an abstract of the revenue on foreign 
imports from January 1 to June 30, 1850, with the receipts for the same period in 1849. 





1849. 1850. Increase, 
First quarter, e ° ° ° § 82,337.69 § 128,111.23 $ 45,773.54 
Second quarter, ¥ ‘ - ‘ 86,156.72 100,280.16 14,123.44 
Total, e ° ° - $ 168,494.41 $ 228,391.39 $ 59,896.98 
DEATHS. 


Ar Lovisvitve, Ky., on the 2ist June last, Chapman Coleman -, President of 
Northern Bank of Kentucky, at Louisville. 2 » Esq., ident of the 
“ August, 1850, George C. Gwathmey, Esq., Cashier of the Bank of Kentucky, at Louis- 
ville. 

At Somerset, Ky., on the 7th of August, after an illness of ten hours only, John B. 
Curd, Esq., Cashier of the Branch Farmers’ Bank of Kentucky, at Somerset. 








